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MCI AND GTE PUN TO UUNCH SERVICE TO EUROPE

Price war erupts
u.s. cooi AT&T |n transatlantic
towards

Soviet

arms ca

earnmgs
slip in

quarter

telephone charges
BY GUY DE JONQUIERES IN LONDON AND PAUL TAYLOR IN NEW YORK

Reagan Administration reacted
aatnsly to a new and appawfilr
corndHatory tone on superpower re-
lationsadopted bySovietPresident
Konstantin Chernenko. -

Officials were sospidotzs that the

Kremlin was helping President Ro-
nald Reagan’s Democratic challeng-
er, Ur Walter Mandate, ahead of
the key foreign affairs television

debate between the -two men on
Sunday. .

TheroOdfy conciliatory tone used
fay President Chernenko in a US

' newspaper interview is seen as con-
firming the recentswitch m.Krem-
iin po&cy towards a ngore business-
like quest for common negotiating
ground on arms with the U.S.

Page 22 .

Terror threat

Belgian Prime .Minister Wiifried
Mmteiw mid the country might be
facing a serious terrorist threat af-

ter hiS Ptomish Snrial fThri^tiwn

Party's Ghent offices were dam-
aged in the fifth bomb Mast in
Rrighim tfiw TjwiqBi.

‘No* to peace lades

Nicaragua wifi rotfollow.ElSalvad-
or’s winnpl> and jifairt ywirii falka

with right-wing"Contra rebels fight-

ing the leftist Sandinista. govern-

ment, foe country's leader Daniel
Ortega said. Page 4. ..

Chile bombinga .

Left-wing gummas blacked out a
dozen cStesin cebirtddnle in a
wave of bomb attacks that.' pro-'
vokedJstreetifisfaTrimnfieg mSantia*.>

8°- Page 4 \f

Longer service

Bonn Cabfoet approved an increase

in compulsory mflitaiy servicefrom

15 to-I8 months, Starting in 1989, be-

cause of WestGetmany^hnuidling
birth rate.Pag»22

Scargill fine paid .

A court fine of £1,000 Imposed on
Arthur Scarglfl, president of the

British National Unkm of Mine-

workers, for cbritempt of court has

been paM anonymously. Paged

Swiss warning
Neutral Switzerland hded that

toms might bisused against foreign

military aircraft violating its air-

space, and against civil aircraft

where necessary.

Nobel science prizes

Carlo Rubbia of Italy and Simon
van der Meer of the Netherlands

share the 1084 Nobel prize for phy-

sics. Professor R. Bruce Memfield
of Rockefeller University in New
York wan the Nobel chemistry

prize.

Kidnap sentences
Two Dutchmen who. lart year help-

ed to kidnap- brewery magnate

Freddie Heineken were jailed for

nine years and 12 years.

Israel to get aid
U.S. wfll release key technology to

Israel for use in its new fighter

bomber and allow ah extra' SI00m
worth aflsraeK military sales to the

’ UiL, Defence Secretary Caspar
Weinberger saiiPage 3

Soviet air scare
A Soviet II-88 airbus flying from
Tashkent to Moscow with 279 pas-

sengers on board was forced to

make an emergency landing when
onehf its wings started to disinte-

grate, a Moscow newspaper report-

ed..

AT&T, U.S. telficomimmications

giant, said earnings in the third

quarter fell to 28 cents a share,

where they just failed to cover its

30-cent dividend payment Net prof-

its amounted to5317m on revenues
ofS8bn.Page23

DOLLAR foil in London to DM
3021 (DM 3039), SwFr 25535 (SwFr
2568) and FFr 9545 (FFr 951) bat
rose to Y249.1 (Y248.95). On Bank of
England figures. its trade-weighted
index Ml to 143.7 from 1440. In
New York it dosed at DM 3.1335,
FFr 9595, SwFr 2.566 and Y249.40.
Page 41

STERLING lost 30 points againct

foe dollar in London to a record
: closing low of $10005. It was »i«
weaker at DM 3.745 (DM 3.775),

SwFr 3.07 (SwFr 359), FFr 11.4525
(FFr 11565) and Y298.75 (Y299.75).

Its trade-weighted index-was down
to 750 from 755. In New York it

closed at SUS10. Page 41

LONDON equities suffered severe

selling, and foe FT Industrial Ordi-

nary index foil 275 to 838.7. Gilts

weakened too. Section in

WALL STREET; The Dow Jones in-

dustrial average closed 158 down at

148559. Section III

TOKYO stocks drew profit-taking,

with foe ffikkei-Dow market aver-

age 1552 lower at 10,74257. Sec-

tionHI

GOLD was unchanged on the Lon-

don bullion market at $34005. It Im-

proved inFrankfurt to 534150 and
in Zurich to $34050. In Nfew York

foe Gomes October settlement was
$338JftPlige48 -

BRITAIN confirmed a plan to set

lzp'tpb regulatory bodies to police

ite&anfodmm'kets. FageS

FRANCEregistered a FFr 477m
($515m) trade Surplus last month
aftera FFr 35bn surplus in August
and a deficit of FFr 595m in July.

For the first nine months, fee defi-

cit totalled FFr 19bn, less than half

'

the FFr 41bn deficit in the 1983 pe-

riod.

INDIA'S five-year plan for

1985-1990 will have public invest-

ment of Rs 1.800bn (S150ba), des-

pite a substantial resources gap.

Taken wife private investment, the

plan will be worth a record Rs
30001m. Page 3

AL BAHRAIN Arab African Bank
is beginning to reap substantial

benefits from foe gradual disen1

tangfement of private debt as Ku-
wait Government measures to pro-

vide liquidity in the aftermath of

the 1962 stock market crisis take ef-

fect Page 24

HAWKER SIDDELEY, British en-

gineering group, lifted pre-tax prof-

its by £10.4m to £65.7m (578.2m),

but chairman Sir Arnold Hall gave

a warning that foil-year results

were likely to show little change on
last year. Hawker shares fell 51p to

395p. Page 28; Lex, Page 22; London

stock market report, Page3L

CARLO DE BENEDETI1, Olivetti

fhuTT-man
, is hnlrtfng private telltg

in an effort to increase his stake in

Itahnobiliare, financial »nd indus-

trial empire funded by late Carlo

FesentLPfcge23

GENERAL MOTORS' 38500 Cana-

dian workers went on strike after

foe breakdown of labour contract

talks, threatening disruption of the

company’s operations throughout

Nbrfo America. Jfege 4

SWEDISH MATCH, diversified in-

dustrial group, pushed up profits 18

per centm the first right months of

the year, despite the pressure on
margins imposed by a heavy pro-

gramme of acquisitions. Page25

We apologise for an abnormal
mimhw of misprints in tills edition

because of industrial action by

members of the National Graphical

Association hi the London proof-

reading department.

A PRICE war has broken out in the
transatlantic telecommunications
market after agreements between
two American telephone companies
and British Telecom to begin cut-

rate dialled services from the US.
to Britain.

The two US. companies, MCI
Communications »nH GTE-Sprint,
plan to launch services to Britain

earlynext year at prices as much as
40 per cent below those currently

charged by American Telephone
and Telegraph (AT&T),- previously

the monopoly carrier of telephone
calls from the U.S.

AT&T, however, has already
reacted to foe competition by an-
nouncing plans to cut its interna-

tional tariffs by between 5 and 29
per cent from November 19.

MCI also plans to start a world-

wide electronic postal delivery ser-

vice controlled from a centre in Bel-

gium. The low-cost service, which
will operate in collaboration with
the Belgian Post Office, is expected

Sixteen Japanese companies are'

to form a joint venture group
with American Telephone and
Telegraph to eater Japan’s tele-

communications service area
once h Is opened to private

competition. Page 4

to compete with international telex,

courier and postal services.

Early yesterday morning, MCI
opened cut-price telephone service

from foe U.S. to Argentina, Bel-

gium, Brazil, East Germany,
Greece and. the United Arab Emi-
rates.

It is negotiating agreements with
about 60 national telephone compa-
nies worldwide and aims to provide

services to 80 per cent of the inter-

national HimrMiiii market by the
end of next year. The total value of

the international telephone market
is about $5bn a year.

The moves are not expected to af-

fect BTs prices for tolpphnnp calls

Brazil to relax import curbs as

balance of payments improves
BY ANDREW WHITLEY IN RIO DE JANEIRO

BHAZIL has announced a sweeping
liberalisation of its import regula-

tions, to come into effect from tire

beginning of 1985. The new regula-

tions complete a series of steps to-

ward freer trade introduced over

foe. pastfew months.
Taken together with the Govern-

ment’s forecast of a continued up-
swing -in the Brazilian economy

;

next year, the men. measures are
expected to boost imports from this

year’s estimated $145bn to $17bn -
a-17 per cent increase.

The measures have been taken
partly in response to continuing

pressure from leading Western
trading partners. They also reflect

the country's currently much more
comfortable balance of payments
position, resulting from this year’s

extraordinary trade surpluses.

Between January and Septem-
ber, Brazil recorded a $9.65bn trade

surplus wife the rest of the world,

based cm exports of $1959bn and
imparts of S1054bn. The gradual

dismantling of the country’s, tradi-

tionally high trade barriers is likely

also to please those multinational

companies that have established

manufacturing bases in Brazil anH

depend on imported components
and raw materials. Restrictions on
fmports last year had a serious im-
pact on some sectors.

Sr Carlos Viacava, foreign trade
Minister, who presented foe new,
liberal import programme yester-

day, cited vehicle components, pet-

rochemicals and textiles as being
among the sectors likely to benefit
In future, nearly two thirds of aQ

import requests - covering goods
valued at up to 5100,000 - will be ap-

proved automatically by Cacex. the
Brazilian foreign trade authority.

That is in sharp contrastwith previ-

ous practice, when requests submit-
ted by importers could be held up
for many months, often as a delib-

erate means of holding down the
national import bilL

The total number of import pro-

grammes handled by Cacex is fore-

cast to decline from 11500 this year
to 8,000 in 1985. Meanwhile, admin-
istrative decentralisation to branch

offices of the federal trade authori-

ty will speed up and simplify proce-
dures.

It was estimated yesterday that
only S per cent of impart requests
would in future be handled by-Ca- ;

cox’s headquarters in Rio de Janei-
ro, a longstanding bottleneck.

The Brazilian authorities have al-

so extended the scope of their im-
port "drawback” scheme under
which goods imported as inputs for

manufactured exports are allowed
in free of tax. The scheme will now
apply to manufacturers of interme--

dlate products, such as vehicle cook
ponents, as welL
Sr Viacava said that would be a-

considerable help to exporters off

finished products and defended the-’

decision to relax Brazil's import de--

fences as one that would be good!
for local industry.

“We had cme of the most closed!
systems in the worid," he said.-

"Now we are opening up, eliminat-
ing some obstacles and allowing;
more competition, which will bene--

fit all Brazilian society."

Sonessons lifts Gambro stake

and takes over management
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

SONESSONS, Sweden’s fast-grow-

ing light engineering and pharma-
ceuticals group, is to take a majori-

ty stake in Gambro, the Swedish
medical equipment concern whose
shares have plummeted on foe
Stockholm and U.S. stock markets
after a steep fall in profits.

In a deal worth SKr 470m
($545m) in e««h and shares Sones-
son is to increase its share of the
votes in Gambro to 57 per cent It

acquired its prating 23.7 per cent
stake in March for SKr 330m.

Its share of Gambro equity will

increase to 33 per cent from 8.4 per
cent and Gambro will be consolidat-

ed as part of the Sonessons group.

Sonessons is moving in its own
management in an effort to halt
Gambro's loss of profitability. Mr
Berthold Lindquist, currently depu-

ty managing director of Sonessons,
is to become Gambro’s chief exec-

tive.

Before foe steep foil in its share

!

price this year Gambro was consid-

i ered one of the Swedish glamour
companies, a reputation it exploited

last year to go public with share is-

sues in both Sweden and the US.
•It became one of the first Swed-

ish companies to launch its shares

on the US. market, but the stock

has since performed disastrously,

plunging from a peak of SKr 424 a
share to a low of SKr 98. The shares

have traded recently at SKr 105.

Gambro was set up in 1967 to ex-
ploit discoveries in disposable artifi-

cial kidneys and has been consid-
ered one of the biggest success sto-

ries of post-war Swedish industry.

In 17 years its sales have grown
to about SKr 1.4b and it has become
the world leader in kidney dialysis

equipment with a market share of

more than 20 per cent, sales compa-
nies in 20 countries and production

units in five.

Mr Hans-Eric Ovin, chairman of

Sonessons, had already taken over

the chairmanship of the Gambro
board earlier this year from Mr An-
ders Althin, who retained his post
as chief executive.

Mr Althin is being replaced and it

is not dear whether he will remain

with the company. He has been of-

fered a post,as deputy chairman of

Gambro and is also on the boards of
Sonessons and Leo, Sonessons’ re-

cently acquired pharmaceuticals
subsidiary.

Mr Lennart Nilsson, managing
director of Sonessons, admitted
that the latest moves reflected a
lade of confidence in the prating
top management of Gambro. He
stressed thatMr Althin’s role would
be to “assist"- the new Gambro ma-
naging director.

He said Gambro had “lost track

on the costs side. They have ex-
panded too much compared with
the increase in sales. They have not
had control of costs and there have
also been production problems in
introducing new products."

In the first half of the year Gam-
bro sales rose 145 per cent to SKr
6925m, while profits plunged 40 per !

cent to SKr 435m and earnings per
share were more than halved.

Sonessons is paying SKr 405m in

cash and the rest in stock with the
issue of 2.7m new shares. The com-

pany's shares were trading earlier

this weds: at SKr 158.
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from Britain to the US. Those have
already been cut during foe past
two years and are cheaper overall

than AT&T’s current charges for

calls to the UK.
The U.S. opened the way -to inter-

national competition in late 1982,

when it abolished the long-standing

legal distinction between voice and
data transmission. That distinction

had given AT&T a monopoly over

international telephone traffic.

MCTs planned link between the
US. and Britain is foe centrepiece

of its international expansion
strategy. Telephone traffic in both

directions is worth about $700m a
year and accounts for 45 per cent of

all calls between the uA and Eu-
rope.

MCI hopes to win a bigger share
of transatlantic calls than its roogb-

Continued on Page 22

AT&T Knks with Japan, Page 4;

ATM1

r^uhs, Page23

Manila
agrees

new debt

package
By Peter Montagnon in London

THE PHILIPPINES is to seek an
international bank credit of just un-
der Slbn as part of adebt reschedu-
ling agreed with leading commer-
cial buik creditors in New York last

night
Agreement on the terms of the

rescheduling follows more than two
weeks of almost continuous nego-
tiation between a group of creditor
banks chained by Manufacturers
Hanover and top Filipino nffiwak
including Prime Minister Cesar Vi-

rata and Mr Jose Fernandez, the
central bank governor.

Manufacturers Hanover con-
firmed last night that foe negotia-

tions had beat successfully con-
cluded, but in a brief statement it

gave no details of foe rescheduling
package which is now due to be pre-

sented to the International Mone-
tary Fond and to interested govern-
ment creditors before detailed pro-

posals are put to ail creditor banks,
probably early next week.
The negotiations took a decisive

turn after signature last weekend of

the Philippines’ letter of intent to
the IMF in support of a credit of

5615m.

Both the new money loan from
the banks and their rescheduling of

part of the country's $25bn foreign
debt will bear a maturity of about
10 years with repayments begin-

ning after a grace period of five

years.

The precise amount of Filipino

debt to be rescheduled by the bulks
remained undear last night
Throughout the negotiations it has
been dear that the amount is linked

to a separate rescheduling due to be
undertaken by Western govern-
ment creditors

Sharp £ fall;

Pohl shifts on
intervention
BY PHILIP STEPHENS AND ALEXANDER NICOLL IN LONDON .

STERLING fell sharply against oth-
er leading currencies and UK share
prices slumped yesterday as loner
oil prices and the escalation of foe
miners’ dispute unnerved London's
financial markets.

The pound's fall came despite a
general weakening of foe dollar

sparked by intervention by the
Bundesbank in wbat was seen as a
stepping up of the West German
central bank's efforts to rein back
the UB. currency.

It brought speculation that if foe
slide continued, the British authori-

ties ought be forced to push up in-

terest rates to defend the pound.
Foreign exchange dealers said

that the escalation of the miners'

strike to include pit supervisors and
the British National Oil Corpora-
tion's decision to cut crude oil prices

prompted widespread selling of

sterling against other currencies.

The Bank of England is believed

to have intervened to smooth the
drop, bnt its sales of dollars were
described as small

Sterling closed in London at

$15005, down 05 cents on the day
and then fell to SIJ910 in New York
trading after the 03 price cut was
announced.
The dollar continued to strength-

en in New York against all foe oth-

er leading currencies, closing atDM
3.1335, FFr 9.595 and Y24B.40.

The pound also suffered substan-

tial losses against the D-Mark and
other European currencies, and the

sterling index, calculated before its

late tosses, closed at 755, down
from 755.

The Bundesbank’s dollar sales in

early trading initially pushed the

UB. currency 6 pfennigs lower to

around DM 3.09. but it later edged
up to dose in London at DM 3.1210,

down from DM 3.1390.

The Bundesbank's official

spokesman refused to comment on
the size of the intervention, but it

was believed to total only around
$6Dm dollars in the open market
and a further $1035m at the official
firing

The timing of the open market
sales, however, took foe market to-

tally by surprise, since the dollar's

recent rise has been orderly and
relatively smooth.

Herr Karl Otto Pohl, the Bundes-

bank's president, said the central

bank was simply carrying out its

policy of recycling dollar receipts

from its overseas investments back
into the market to avoid building up
its foreign currency reserves. There
appears, however, to have been a
subtle shift in the way it is operat-

ing that policy.

The Bundesbank's heavy inter-

vention on September 21, when it

wiped 4 per cent off the dollar’s val-

ue, followed an erratic and disor-

derly climb in the dollar to DM 3.17.

It now appears that the central

bank is ready to intervene when-
ever the dollar looks vulnerable,

maximising foe impact of its action.

The West German authorities

clearly hope that by not allowing

the markets to predict the condi-

tions under which it will art, it will

put a brake on the dollar's strength

simply by creating uncertainty.

UK lowers oil price; Lex, Page 22;

Money markets and stock exchange
reports. Section IU

Paris raises wealth tax to aid poor
BY DAVID HOUSEGO INPARIS .

THE FRENCH Government yester-

day announced an increase in

wealth tax to provide funds for

those living in poverty.

The intention is to take the wind
out of the sails of the opposition,

which has been making political

capital out of the emergence of a
class of “new poor" under a Social-

ist administration.

The Government announced af-

ter the weekly Cabinet meeting that
FFr 300m ($31.lm) would be raised
next year by increasing the wealth
tax on those with personal assets of

more than FFr 20m from L5 per
cent to 2 per cent The Government
is also to allocate FFr 200m from
this year's budget to help those liv-

ing on the poverty line.

The decision to provide increased

financial assistance, which is to be
distributed by the loral councils and
charitable organisations, was one of

several measures announced by foe

Government yesterday to help to

provide relief for those short offood

or threatened with expulsion from
their homes because of overdue

rent bills.
. _ .

.

Prime Minister Laurent Fabius

last night devoted much of the first

of his monthly television broadcasts

to the nation on explaining the

measures. The planned broadcasts

have drawn protests from the op-

positon and the Communists who
were given a right of response. Yes-

terday, however, foe opposition de-

cided to boycott any such broadcast

It remains an open question, how-
ever, whetherM Fabius, in deciding

to tax foe very wealthy, has scored

a political point at a moment when
he is trying to woo the French cen-

tre.

An increase In wealfo tax- a levy

introduced by M Fabius himself
when Minister of the Budget - has

been one of foe measures long de-

manded by the Communist Party.

The number of those living in

poverty has sharply increased in

France with the growth of unem-
ployment and, more particularly,

with foe growth in the number of

tong-term unemployed.
There is no real welfare safety

net for those who have been out of a
job for more than a year. Their wel-

Continued on Page 22
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East in the comfort of an Air

France Boeing 747.

Experience French style to the

Far East. Air France. We go a

long way to make you feel
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Spain expects first

current account

surplus in five years
BY DAVID WHITE IN MADRID

SPAIN EXPECTS a sharp
improvement in its balance of
payments this year, with its

current account firmly in
surplus for the first time since
1979. ;

Finance Ministry officials
predict a surplus of around
$1.5bn (£L25bn) compared
with a S12.5bn deficit
last year. The Socialist
Government sees this change as
giving it leeway to pursue a
mare expansive economic
policy as it moves into the
second half of to four-year
mandate.

The outlook contrasts sharply
with forecasts at the beginning
of foe year, when a further
deficit in the current account
was expected, albeit significantly

less tbai in previous years.

The revised forecast is based
on . an unexpectedly large
improvement in the trade
performance, boosted by the
rise in the doHar exchange ratfe,

and on a record Inflow from
tourism.
The January-August trade

deficit was halved to $3.48bn,
according to the latest official

figures, and the current account.

which on a cumulative basis

started moving into the blade
in July, showed a surplus of
about SSOOm.

Spanish exports in the first

eight mouths rose by 26 per
cent In dollar terms to $16bn,
while Imports were 1 per cent
lower than at the same stage
last year, at $19.48bn.
The Government views this

Strong export performance as
sustaining Its outlook for
economic growth this year of
at least 2.5 per emit However,
its medium-term economic plan,
which aims to push this rate up
to 3.5 per cent in 1986, foresees
slower export growth, com-
pensated for by a rise in
domestic private consumption.
Another key element in its

plan—reducing inflation --has
meanwhile fallen behind target,
with the final figure for the
year now officially expected to
be closer to 9 than 8 per cent
September results, however,
are expected to show a slow-
down in price pressures after

an alarmingly sharp increase in
food prices during the summer.
The inflation figure compares
with one of 12.2 per cent last
year.

Portuguese budget deficit

to top estimates by 41%
BY DIANA SMITH IN LISBON

PORTUGAL'S BUDGET deficit expected to total $800m, half
will exceed original forecasts by The widened budget deficit

Esc 73bn (£368m), or 43L5 per means that Portugal will not
cent, Sr Ernani Lopes, the
finance Minister, told Parlia-

ment yesterday.
The planned deficit of Esc

176bn has been swelled by the
need to provide extra funds for
loss-making public sector com-
panies and because a forecast

Esc 45bn transfer of Bank of
Portugal profits to the budget
did not take place. These profits

would have resulted from sell-

ing some reserves. The sale

was abandoned when the gold

price dropped and Portugal’s
external account picked up.
The current account has im-

proved so much that the bal-

ance of payments deficit is

meet its pledge to the IMF to

keep the deficit to 7$ per cent of
gross domestic product. The
revised figure brings it to 8}
per cent
The GDP is expected to fall

by 1.5 per cent this year after
a 0.1 per cent fall in 1983 when
austerity policies were begun.
Next year, the reins will be
loosened with the aim of achiev-
ing growth of 3-SJ per cent

Meanwhile, Portugal has
brought foreign borrowing
under control. Total foreign
debt has grown more slowly
this year by 5 per cent to

915.2bn, well within limits
agreed with the IMF.

West Germany’s computer
industry growth to slow
BY OUR BONN CORRESPONDENT

WEST GERMAN data process- employment in the computer
tag manufacturers are expect-
ing their heady rate of
growth to stow sharply for the
remainder of this decade.

This emerges from projec-
tions, released yesterday by the
country's electronic industries
federation, which deal with the
period until 1990. The current
year is forecast to show growth
of some 25 per cent to DM 13bn
(£4.1bn).
In the first eight months of

this year alone, output
climbed 23 per cent, while
orders from abroad jumped 31
pa- cent, stimulated by the de-

pressed D-mark exchange rate
and virtually non-existent
domestic inflation. In contrast,

moreover, with an otherwise
depressed labour market,

industry at the end of June
stood at 65,000, more than 7 per
cent up on a year earlier.
However, expansion there-

after is likely to stow .notice-

ably to around 9.5 per cent,
according to the federation. The
brightest prospects are in the
field of personal computers and
jmedium-sized data processing
equipment
Even so, the Industry reckons

that it will still be showing a
negative trade balance by 1990.
The domestic West German
market in that year is reckoned
at DM 18.91m (£6bn) com-
pared with domestic output
worth DM 17.5bn (£5.6bn).
While exports are projected at
DM 12.4bn (£3.9bn) imports
may reach DM 139bn (£4.4bn).

Turkey to boost spending
ANKARA — Turkey’s draft

budget for 1985, which calls for
total spending of TL5,508bn
(flOfibn), aims to cut inflation
to 25 per cent from more than
50 per cent, according to Mr
Vural Arikan, the Finance
Minister.
He said the Government re-

garded a balanced budget as a
weapon In the fight against in-
flation and it would follow a
strict policy of trying to maxi-
mise state revenue and restrict
public spending.
The figure is 59 per cent

more than this year's projected
level of TL 3,460fan, revised

from a figure planned this
last year of TL 3,250bn.
The draft calls for domestic

public borrowing of TL 500bn,
double this year's target It

also foresees total spending of
TL 957bn by the Defence Min-
istry, gendarmerie or military
police, and other security forces.
In preparing the 1985 budget

Bill, said Mr Arikan, the Gov-
ernment aimed at 5.5 per cent
growth and 25 per cent Infla-

tion. A Finance Ministry report
Issued this week says growth
this year is expected to be 5.6
per cent.
Reuter
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Howe unveils British blueprint for relaunch of EEC
BY RUPERT CORNWELL IN BONN

BRITAIN’S Foreign Secretary,

Sir Geoffrey Howe, last night
set out a blueprint for the re-

launch of the European Com-
munity — something, he said,

which could not be achieved by
a close Franco-German partner-
ship alone.

In what was seen as a major
statement of European policy,

Sir Geoffrey made dear two
things. First, that the virtual

completion of new internal

financial arrangements, the

so-called Stuttgart-Fontalne-
bieau process amounted to a

watershed in the EEC’s
development.

Secondly, Britain intended to

be a driving force in the new
era opening up, in a process
which should embrace not just

economic and commercial
policy, but foreign relations

and security as well.

Speaking to the German
Foreign Policy Society here, he

close ties between Paris and
Bonn, by which Chancellor
Helmut KoW and President

Francois Mitterrand set so much

of Rome.
This would involve harmoni-

sation of standards, a stream-
lining of customs procedures.

of Community GDP, and 8 per * smaller
Brussels.

Cwunriettoft fa*

to

public store. But these alone the freeing of trade in goods go It^ne (^iU^ttreatening)

and services, and the promotion

Without of greater research ana develop-

the UK on the budget issue was
precisely to guarantee a healthy

point of departure for the
future.
A key theme of the address

was Britain’s refusal to tolerate

relegation to a laggard group in

a " two-speed ” Europe.
Sir Geoffrey welcomed the

Britain,” he declared.

On the economic front. Sir

Geoffrey spelled out the British

intention to press for the

removal of all—“ and I mean
ail ”—remaining barriers in the

way of a genuine common
market In goods and services

provided for the in the Treaty

cSSwi?®--.-

SSSS. *aS
b.&“

Stay fragment the Community would have a proper Job tO do.

market, he said. HLJSm&’E
Britain also wanted to Foreign Secretary Btreata wo

were not a broad enough base.
** Just as Europe withou _

xwnr.BBw w.* «v.=, France and Germany in dose went cooperation across

even argued that the fierce and friendship cannot be built, so it nation^

often divisive battle put up by cannot be complete without But it also implied improvfr
.Jr ..

c “rr./T::—r.— - *• *,«. ments in the working of the -- - rrr~7 ~ co-
common agricultural policy. Improve the Institutions of _the mmjJ- - Europe
Did it make sense, he asked, EEC. This could be achieved by op^tionjn
when Europe had to meet the the European Council adopting wA to

technological challenge of the each year “a succinct Usrof Pjgf. ® were
U.S. and Japan, to go on spend- priorities,” by Improved liaison Britaini and Weft Germany wwo
ing more than two-thirds of the between the^Strasbourg Parite- «U

means to tfda eo3* b> Mid-EEC budget on agriculture, a
sector providing only 4 per cent

meat and the dedsi
bodies of the EEC, and th

No French
news hides

good news
By David Housego in Paris

STUDENTS OF the French
money supply figures have
had to do without them for

the past six months.
The last set of monetary

statistics published hi France
was in March- Since then a
quarrel between the Bank of

France and the Treasury has
prevented the issue of new
figures.

The quarrel is due to the
fact that the recently passed
Hnnlring taw Is ambiguous
about whs is responsible for

issuing the monthly statistics.

Before the law came into

effect responsibility lay with
the Consetl National du
Credit, an organisation whose
members included the banks,

the Government, trade unions
and employers’ organisations.

Under the new law, how-
ever, the Consell has become
a consultative organisation

with mo derision-making
power. In the process it

appears to have lost the right

to publish the figures.

The Bank of France, which
prepares the figures, would
dearly like to take over the
role. But the Treasury is

opposed to this — with the
result that none have been
Issued since the spring.

But If economists have frit

the loss of the money
statistics, their absence has
net been commented on in the
French Press—confirming the
fact that few in France, apart
from M Raymond Barre, the
former Prime Minister, pay
much attention to monetary
policy.
But the inability of the

Treasury and the Bank of
France to resolve their

quarrel has been a less for
France’s Image abroad, where
the money figures are watched
as an Important criterion of
the economy’s performance.

For, according to con-
fidential sources, the money
statistics for the first five

months have been surpris-

ingly good. M2, the main
monetary measure, has
expanded by less than 6 per
cent on a seasonally adjusted
basis between December and
the end of May.
This means that monetary

expansion Is within the Gov-
ernment’s target of a year-end
12-month rate of 5UML5 per
cent The slowdown In
monetary growth is the more
striking fn that it comes at a
time when nominal GNP is

likely to be more than 8 per
cent tor the year as the result

of an Inflation rate close to 7
per cent
At the same time, hank

credit to the private sector
during tiie first five mouths
rose by only 3i per cent on a
seasonally adjusted basis.

This reflects the slowdown in
the economy, the increase In
corporate profits and the only
modest pick-up in Investment.

However, the volume of
credit extended by the banks
to the Government has been
rising switfly, reflecting the
size of the budget deficit.

Credit to the public sector Is

understood to have risen by
26 per cent In the first five
months bat could increase by
3940 per cent for the year as
a whole.

High level East-West traffic proceeds apace
BY DAVID BUCHAN,

THIS WEEK has seen a flurry

of ministerial visits between
Eastern and Western Europe

—

President NicoLae Ceausescu of

Romania in Bonn, Mr Janos
Kadar, the Hungarian party

leader, in Paris, and Mr Leo
Tindemans, Belgium's Foreign
Minister, in Prague and Sofia.

But none is likely to break the
impasse in superpower rela-

tions.

The Ceausescu trip to Bonn
self-evidently shows that Soviet

bloc ostracism of West Ger-

many is not as total as it

seemed a month ago when
Moscow forced the East German
and Bulgarian leaders to cancel

or postpone their visits to the

Federal Republic.
The reason is not only that

Mr Ceausescu tends to plough
his own furrow in foreign

policy, uncoordinated with
Moscow in all but the most
important aspects. It is also

that the decisive Soviet objec-

tion —- East German diplomats

now reveal — to President Erich
Honecker’s trip was that Chan-
cellor Helmut Kohl refused to

make Europe-based nuclear
weapons a priority on the
agenda of any talks between
the two German states.

As this week’s rfisengdong in

Bonn have shown, there never
was any risk, from the Soviet
viewpoint, that the missile Issue

would not get pride of place in
any Romanian-West German

BRITAIN IS heavily involved
ta the current wave of minis-
terial exchanges between
West and East Europe, Robert
Mauthner, Diplomatic Cones-
dent writes. Mr Orel
Duma, the Romanian Deputy
Foreign Minister, is presently
on a visit to London, and
will be followed by Mr
Jaromir Jobanes, the Czecho-
slovak Deputy Foreign Min-

chalogue. Mr Ceausescu has
long made disarmament and his

distinctive view that Soviet
SS20s, as well as UB. Pershing
and cruise missiles, should be
withdrawn key elements in his

foreign policy.

Denied a joint statement on
removal of all missiles from
Europe by Herr Kohl's refusal

to detract from the nuclear
element in Nato's defensive
doctrine, Mr Ceausescu has
pressed in Bonn his view that

UJS. missile withdrawal should
precede a Soviet one.

That will not displease the

accelerated developments which
would have happened anyway,
such as in 1967 when It led the

way for East European diplo-

matic recognition of Bona.

Hungary, for its part ha*
never sought the mantle of
broker. Its very active diplo-

macy, which includes hosting

visits to Budapest this year of

the British, West German and
Italian government leaders. Is

aimed more modestly at improv-
tag bilateral political relations

with Western trading partners,

which Moscow Is likely to smile. This week’s journey to Paris by
even at the same time as it is Mr Kadar is no exception,

trying to bring home to the The fact that France stands
West Germans that they can- apart from^Nato’s integrated

not have the fruits of detente military structure and is play-

in central Europe while they tag no part in the UJ>. mtaalle

play host to new U.S. missiles, deployment makes it somewhat

ister, on October 22, and Herr
Kurt Nler, the East German
Deputy Foreign Minister on
October 24.

All three East European
ministers are the guests of
Mr Malcolm wfMn fl, Minister
of State at the Foreign Office,

who himself wfU be paying an
official visit to Poland on
November 4-7.

One such is the trip this

autumn by Herr Hans Dietrich
Genscher the West German
Foreign Minister, to Poland
which is delightedly hailing

Nato ministerial visitors as the
mark of its return to political

acceptability.

There has always been some-
what less than meets the eye to

easier for Mr Kadar, who has
offset bis internal economic
liberalisation with formal
loyalty to Moscow on key
foreign policy issues.

Moscow will also not mind If

West German chagrin at .the
interruption of its OsfpoUtik

is reinforced by the sight (4
East European leaders visiting

other West European countries.

But the Hungarians have
made it clear that, though they

_ - Romania’s role as an interna-
Kremlrn, which may realise that tional broker. Despite being
there are some visits to West ^he on€ Soviet bloc country to , u

Germany which are beyond its retain formal diplomatic ties are closely faithful to Musco-
power to control, but none the Israel and relatively warm vitse wishes on the substance
less have their uses for the relations with chjna

, Romania of foreign policy, the form of
Soviet Union. has never been able to advance

Likewise, there are some solutions to the Arab-Israeli dis-

visits by West German mini- pute or the SLno-Soviet split,

sters to Eastern Europe, on Sometimes, however, it has

their foreign policy and the
pattern of their foreign mis-

sions is something they alone
decide.

Romania sets targets for next five years
BY LESLIE COUTT IN BERLIN

ROMANIA HAS become the
first Comecon country to set

detailed economic targets for
tiie next five-year plan, from
1986 to 1990, while issning
guidelines for growth until the
year 2000. The goals specify how
many cars are to be produced
by 1990 and how many pairs of

shoes and tonnes of grapes.
They are expected to be
adopted at next month’s Com-
munist party congress.

The economy is planned to
grow by an annual average of
7.6-8.3 per cent and net
industrial production by 10-10.8

per cent
President NicoLae Ceausescu

said last month that production

In the first eight months of this
year grew at more than 5 per
cent and that there had been
" some progress ” in produc-
tivity, and in improving qnal'ty

and efficiency. The growth
target for industrial production
this year is 7 per cent.

Mr Ceansreco said this year’s
cereal crop, at one tonne per
capita, was the best ever. This
meant 22Jjm tonnes compared
with a 29m tonnes target.
Western experts, however,
think about 20m tonnes is

more likely.

The draft directives note that

figures were reported for edible, ^ .

oil and meat which are’ rationed.-

1

Meat production is to be
boosted sharply to 3Am4m
tonnes by 1990 compared with
1.6m tonnes achieved last year
and a target of 22m tonnes
this year.

Statistics previously issued
Output last year rose 5.1 per a modern agricultural base is show that growth In national

cent, against an 8 per cent
target The year before, the
figure was 3A.per cent (4.7.per
cent). The original goal was for
industrial production to rise by
7.8 per cent annually from 1981
to 1985.

Agriculture, the economy’s
weakest pillar, is to expand
annually by 5.4 to 5£ per cent

to be developed which will en- income (equivalent .to GNP
sure “ large stable crops unre- minus services) was 3.4 per cent
larted to fluctuating weather last year compared with a goal
conditions.’’ By 1990 grata pro- of 5 per cent National income
duction is to be 30m-33m tonnes; rose 2.6 per cent (5.5 per cent)
sugar beet 10m-llm tonnes.

Last year’s sugar beet target
was 9.6m tonnes with the actual
harvest only 4.8m tonnes due
to the drought The same low

ta 1982 and 2.1 per cent (7 per
cent) the year before. The iiigi*

oal target for economic growth
ta tiie current five year plan
was 7.1 per cent annually.

Communists harden stance oyer Andreotti
by James Buxton in rone

ITALY’S opposition Communist
party has presented a parlia-
mentary motion calling for the
resignation of the Foreign
Minister, Sig Giullo Andreotti.
Although no date for a

debate has yet been set, the
move adds to the difficulties

which Sig Bettino Craxi, the
Prime Minister, is already fac-

ing. It also formalises the Com-
munists' remarkable volte face
in its attitude towards Sig
AndreotL
The motion claims that the

minister’s position is no longer
sustainable since the recent ———— 1

parliamentary vote ta which a against the minister, including ates have been involved with
number of Government MPs his alleged protection of the the Sicilian Mafia.
voted against him in a secret now jailed swindler, Michele The Communist party's atti- himself aggressively against the
ballot, although a call for his Sindona, his supposed role ta tude to Sig Andreotti repre- accusations, none of which is
resignation was rejected. appointing a corrupt head of sents a striking break with the new, and the support both of

It goes on to list some of the the secret service and the claim recent past by Sig Alessandro Sig Craxi and of his Christian
accusations of past misdeeds that some of his political assort- Natta, the party's recently Democrat Party.

Mrs Margaret Thatcher, the
British Prime Minister, is

likely to use today’s visit of
Sig Bettino Craxi, her Italian
opposite number, to try to
ensure that Italy abstains
on the forthcoming UN vote
eveT the Faddands, writes
James Buxton. The meetings
is one of the twtee-yevly
encounters between the two
heads of government
The two sides will review

international events and

discuss Joint industrial
projects, Including the
Increasing co operation in
defence equipment manufac-
turing.

Britain wants to make
certain that Italy dees not
yield to Argentina and support

It in the UN on tat motion,
calling for talks on the
sovereignty of the Falklanda.

Italy, like other European
countries, abstained on a
similar motion last year.

elected leader.
Sig Andreotti had the Com-

munists as part of his parlia-
mentary majority when he was
Prime Minister ta the late
1970s, and has .stayed on warm
terms with them since, to the
extent that he has been accused
of tailoring aspects of his
foreign policy to their prefer-
ences.

The Communists abstained In
the recent vote on the call for
his resignation, then abruptly
changed their policy amid con-
siderable embarrassment But
they may find Sig Andreotti
difficult to shift He is defending

Cyprus divided on the details of peace
Andriana Ierodiaconou reviews prospects for the New York talks

WHEN DELEGATES to the
second round of Cyprus peace
talks, which began in New York
last Monday, left the island they
asked United Nations officials

how long they should expect to
be away. “Take your winter
clothes with you,” was the
answer.
There Is 'eertainly a lot of

work to be done, if there is to

Aides say that the last thing
the Secretary-General wants is

to repeat the experience of the
inter-communal negotiations in

Nicosia, which broke down in
the spring of 1983, after having
dragged along inconclusively

be any meeting of Greek and an^er auspices for almost

Turkish Cypriot minds on how 10 years.

territory and constitutional But results so far have not

the first round, give the. follow- approved by the upper house, staffed by officers ftwn United
lngpicture. and there would be separate Nations countries. They say
O” teiritory: the Turkish house majorities for security they are also in favour of an

Cypriots have proposed hand- and defence issues. offer by the Greek Government
tag back about 3 per cent of The Greek Cypriots are to carry the extra costs of
the approximately 36 per cent opposed to an alternating presi- increasing the presence of the” “Iand

,

0C?UKed ..
ky dency, and want representation UN peace-keeping force In

Turman troops.staoe 1974, allow- to reflect more closely the 80-20 Cyprus (Unficyp),
Sftflfln out of a ethnic ratio on thTteland. They

power should be shared between
the two communities in a future

Cyprus state.

Ideally, the second round of
negotiations—ta which, as ta
the first Sr Javier Perez de
Cuellar, tiie UN Secretary-

General, is acting as mediator

—

should produce a substantial

enough compromise agreement

been encouraging. The first

round of talks ta New York
last month ended in " deadlock,

1*

according to the Greek Cypriots,
and “ inconclusively ” by tiie
admission of UN officials.

The two sides are ta brood
agreement over the general
framework for a settlement,
whldh is to be a bizonal, federal.

tag about 30,000

to return to their n,te majorities cm ettaic lines. S,™ Cj^uuuKss. saying this would amount to a state. The Greek Cvnriote sav
The Greek Cypriots would Turkish Cypriot veto on key they want a settlement to be

like to see at least 100,000 issues, and wants deadlock- guaranteed not by imflvidual

stood to be keen on a Cyprus that if the situation on the
settlement in order to ease island remains as it Is a trickle
Greek-Turklsh tensions ta Nato’; of mainly Islamic states will
south-eastern flank. Moscow Is begin to recognise the Dent
thought to be anxious to avoid tash state. Mr Denktash himselfrofiieww Mwettled lindw rmutlvimr k, H,,n+

w. ^ iu nvtuu uuai jot xwmnasa flUDSett

fwS? Gtee
J

10 1,6 bmit countries but by international the possibility of a permanent on the other hand, fe reported
- • ,

orsmlMtMm. dMskm of Cnms between by Western dSie JnWiSSdemand the right of free move- On security the Turkish tnv rw 1ST

to allow a summit meeting to independent state, aocommodat-
tofce place between President

Spyros KypnUnou and Mr Rauf
Denktash before the end of the
year.

Sr de Cuellar is understood
to bave told both sides In very

certain terms that they must be

tag the 80 per cent Greek
Cypriot majority community
and the Turkish Cypriot
minority. This was agreed in
principle ta summit meetings
ta the Late 1970s.
However, the Greek and

meat, settlement and property
ownership under Turkish
Cypriot administration for the
rest
On legislative and executive

powers: The Turkish Cypriote
have proposed an altercating

security
Cypriots have proposed that
the departure of Turkish
occupation troops from the
island should begin once a
federal state baa been estab-
lished and is functioning,
without setting a firm deadline

prepared to put their final cards Turkish Cypriots are very far

on the table in New York during apart on most details. Reports
this round of the proposals put forward ta

lieye, will be territory, and tiie

idea of "equality of power" for
the two communities which has
been raised by the Turkish
Gynrtots.

-
Hopes are pinned on the sup-

,
.. ,

troops to withdraw, port of the five permanent
^

the Immediately upon arriving at members of the Security Coun-
jtaper House for the Creek and a settlement To ensure security cil, for the UN Initiative, oar-
Turiash Jgrprioto respectively, on the island they have pro- ticularly foe U.S. and the Sort?
All legislation must be posed a mixed police force Union. Washington is under-

UN officials say that any pro- Greece and Turkey, two Nato sia to be facing growing perilti-
gress ta the second round most members. Soviet fears of such cal opopsltion ta Ids section of
involve compromise on both an eventuality were apparently the island. Turkish Cypriot pub-
rides. The key issues, they be- fuelled by the Turkish Cypriot .lie opinion la said be keenly

declaration of an independent
' ‘ *

presidency, and a two-chamber for foil military withdrawal.
House, with 70-to-SO represents- The Greek Cypriote want
tlon in the lower house and 50- Turkish troops to
to-50 representation in

state ta occupied northern
Cyprus in November 1983.

There are also, ta theory,
domestic reasons on both the
Greek Cypriot and Turkish
settlement The Kyprianou
government has been keenly
awpre since last November, that
time is now very much on the
Turkish Cypriot side. Fears are

aware of the stark economic
differences between the north
and the prosperous Greek Cyp-
riot area of toe island and there
is said to be little enthusiasm
for the indefinite presence of
the Turkish army ta the Tur-
kish Cypriot area. Whether
these factors will geD Into a
compromise agreement in New
York remains to be seen.

Carrington’s

nuclear

defence
By Qtwrt*l Port to Bromh

NATO MEMBERS must keep
open the option of using unclear

weapons first in any future con-

flict with the Soviet Union, if

they are to neatntaia the credi-

bility of their nuclear deter-

rent. according to Lord Carring-

ton. the secretery-xeneraL

He also rejected any argu-

ment that on increase in spend-

ing on conventional weapons
could compensate for unilateral

nuclear disarmament, either

within Europe- or throughout

the Nato alliance, while urging

an Increased conventional effort

In in important speech, set-

ting out his response to the

nuclear disarmament campaign-

ers in Europe, Lord Carring-

ton argued tost a policy of #D*

first-use would 44 weaken the de-

terrent against conventional

attack, and thus undermine our
fundamental aim of preventing

wax."
'

If Nato were to adopt such

a strategy, the Soviet Union
might be tempted to launch a

massive conventional attack

penetrating deep into Western
Europe, with no serious risk

to itself, he added.
Although Nato’s strategy Of

flexible response “does not re-

quire a resort to nuclear wea-

pons in response to any given

level of conventional attack . .

.

It does leave open the possi-

bility of a political decision (to

use such weapons) at the high-

est level.”

Lard Carrington said toe

alliance' must seek both to re-

tain the option of " measured
nuclear response to couven-

dc£_and .maintain
sufficient conventional

strength - to ensure that our
strategy remains what it claims

to be: flexible."

He defended ^he deployment
of cruise and Pershing missiles

as “ designed to prevent any
weakening of the deterrent,

both by virtue of the type, loca-

tion and ownership of the wea-

pons, and because of the very

tangible political solidarity

which deployment has demon-
strated on both sides of the

Atlantic. .

"The allegation that these
weapons threatened a first

strike against the Soviet Union
is as absurd from the technical,
weapons-characteristic point of

view os it is from toe political"

Load Carrington said there
would be enormous financial

and human coats in attempting
to match the conventional
power of the: Soviet Union by
conventional means alone. Be
urged, however, that special
effort should be made to
improve conventional capability.

Papandreou says

UJS.-Greek ties

in jeopardy
By Our Athens Correspondent

A BLEAK picture of Greece’s
reflations wdto toe VS. and Nato
was painted by Mr Andreas
Papandreou, the Greek Prime
Minister, yesterday in state-
ment* marking the toted
anniversary of toe 1981
Socialist election victory.
Speaking at a press ooofetr-

eoce, which foreign journalists
were allowed to attend only as
non-paoticlpattag observers. Hr
Papandreou accused both toe
Reagan Administration and the
Atlantic affiance of treating
Turkey os a favourite ally at
the expense of Greece.
He said tola was jeopaniiring

Greek-U-S. relations and under-
mining Greek sovereign rights
ta toe Aegean.
By contrast the Prime

Minister took a relatively soft
position on toe EEC, saying
accession had imposed a serious
strata on Greece's weak manu-
facturing Industries,, but tost
his Government was not raising
toe issue of its membership u at
toe momenL” "
Defending ton Socialists’

economic . record, - Mr
Papandreou said the Mince of
payments, deficit - had not
deteriorated, sad: tost toe
annual inflation rate had been
reduced by several percentage
points, during toe pest three
years.
But the Prime Minister

warned that Wgh - unempJoy-
menc, hefty ptiblta sector
deficits and a weak industrial
sector sttU posed signf&cmX
problems.
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U.S. gives Israel

technology for

Lavi jet-fighter
BY DAVID LENNON IN TEL AVIV

Tins U.S. has released to Israel
advanced technology for the
production of epoxy/graphite
composites for the construction

. of the wings and tail of the
Lavi jet fighter Mr Caspar
Weinberger, the tLS. Secretary
of Defence.- announced at the
end of a two-day visit to Israel.

Development of the new air-

craft, which is due to go into

service with the Israeli Air
Force in 1990, has run into
design difficulties and the re-

lease of the new technology
may help Israel overcome these
problems.

Referring to Israel’s contro-
versial request to have three
diesel-powered submarines built

for it in the UA, Mr Wein-
berger said a joint working
team would be formed ** to

study various future submarine
requirements.**

The Secretary of Defence
also said tft'af the U.S. had
agreed “to extend current off-

set policy “ for the purchase by
tile U-S- of Israeli-made military

equipment
“As a result of this, Israel

will be able to accrue glOOm
(£83m) in offset during the
first quarter of 1985,” he said.

Mr Weinberger denied earlier

reports that - the U.S. was
prepared to. buy J700m-worth of
mortars from Israel, but added
that tte 120mm mortar was- a
“ prime: candidate for smaller-

scale purchase by the IT.S.

Army.
He and his Israeli hosts had

held -comprehensive discussions

on several military projects
Mr Shimon Peres, the Prime

Minister, asked Mr Weinberger,
who went bn to Jordan
yesterday, to inform King
Hussein that. Israel is willing

lo conduct negotiations based on
the principles that the talks

should be open ended and
“ that the participants should
be open-minded.”
They also, discussed the

prospects for an early with-
drawal of Israeli troops from
Lebanon.
The Premier's Office issued

a statement later saying that
Mr Peres bad told Mr
Weinberger that Israel has no
intention of compromising over
the needs for “ efficient and
lasting security arrangements
in South. Lebanon.** .

Mr Casper Weinberger

Before there is an Israeli
withdrawal, the statement said,
there will have to be a political
understanding with Syria and
a military agreement with the
Lebanese Government

This will have to be based
on four Israeli conditions, the
statement continued. First Syria
should give a commitment not
to redeploy in areas evacuated
by the Israeli army, and to pre-
vent infiltration of terrorists
from Syrian controlled terri-
tory.

The Israeli-backed South
Lebanon Army (SLA) must
also be allowed to continue to
operate along the Israeli border.

United Nations peacekeeping
forces should deploy in the
strip north of the SLA-
controlled area all the way to
the Syrian lines in Eastern
Lebanon.

Despite the tough tone of
this statement, a senior official

in the Premier’s office said that
meetings are due to begin
within a few days between
Israeli and Lebanese army
officers under the auspices of
the UN.

' They will discuss the deploy-
ment of tiie Lebanese army, the
SLA and the UN forces follow-
ing an Israeli withdrawal.

Our Middle East staff adds:
Mr Weinberger's talks with
King Hussein were aimed, he
said, at “ reinvigorating the
peace process."

King Hussein had earlier

returned from Baghdad where
he had been explaining to Iraqi

leaders the reasons for his
decision to resume full

diplomatic relations with Egypt

Debt team
*to fly to

Washington
for talks’
By Our Tel Aviv Correspoodme

ISRAELI officials “are going
to the U.S. in the coming
days ” to study the details of
ao offer to postpone Israel1

debt repayment of $5Mn
(£416m). Dr Yossi Beilin, the
Cabinet Secretary, said yester-
day.

There has been consider-
able confusion daring the past
few days over whether the
debt deferral bad been a
general suggestion, as claimed
by the Slate Department, or a
concrete offer accepted by
Israel, as stated by the
Cabinet Secretary on Monday.
Despite the denials by the

State Department, a senior
aide of Mr Shimon Peres, the
Prime Minister, said yester-
day: “The offer was made
durtr; the Premier’s visit to
Washingt-vu, and of course we
accepted it.”

Dr Beilin said that t his
“ was an miconditional option
suggested by the State Re-
partment”
Another senior official said

that Mr George Shultz, the
Secretary of State, had sug-
gested that to help Israel
overcome the sharp depletion
of its foreign currency re-

serves, the U.S. Administra-
tion would allow Isreai to
defer payment for 90 days of
9500m in interest and prior

dpal dne to be repaid within
a few weeks.

Israel is hoping that when
Congress reconvenes, the
UJS. Government win ask it

to add $50<hn to the aid allo-

cation for Israel, thru obviat-

ing the need for Israel to re-

pay the referred debt from
its own coffers.

Stewart Fleming adds from
Washington: Mr George
Shultz, Secretary of State, has
hinted that the U.S. is irri-

tated with the Israeli am
nouncement earlier this week
rbar the UA had offered to
forego debt service payments
on UA loans to Israel.

The State Department has
said that the U.S. had not
reached an agreement with
Israel on postponing debt ser-

vice.

Rather, they have suggested
that the proposals they have
made to help Israel overcome
its economic crisis should be
sufficient bat that options
such as a moratorium on debt
service could be considered

Steven B. Butler examines the reasons behind North Korea’s offer of co-operation

Seoul searches for the motives
NORTH KOREA'S acceptance of
South Korea's proposal for
talks leading to bilateral trade
and economic co-operation
could pave thet way for a sig-
nificant reduction of tension on
the Korean peninsula.

But- South Koreans are still

puzzling over North Korea's
true Intention, and no one is
letting their guard down.
While the Seoul Government

has sent moderately worded
and optimistic soundings to
Pyongyang, Government leaders
are warning their own people
that North Korea bas not
dropped its aggressive designs.
Sooth Korea's Defence Mini-

ster, Toon Sung-Min, has
described the North’s new
public image as a “ smoke-
screen ” to hide a continuing
military build-up along the
frontier.
Western diplomats think that

policy-makers ' in Seoul are
genuinely interested In testing
North Korea's intensions, but
that so far. North Korea bas
convinced no one of its own
sincerity.

The intense anger that
followed the Rangoon bombing
which decimated the South
Korean Cabinet a year ago and

which the Burmese Govern-
ment bas Mamed squarely on
North Korea, has subsided. But
South Koreans find it hard to

believe that the same Govern-
ment they think perpetrated
the bombing could be sincere
about wanting to improve re-

lations with Seoul.
Some reason that if

Pyongyang genuinely wants to
ease tenson it would
apologise for the Rangoon
attack.
While no one expects a publio

apology, there Is precedent tor
a private message through
diplomatic channels.
In the 1970s, North Korea’s

Premier Kim E-Sung expressed
regret for a 1968 commando
raid against the South Korean
Presidential mansion.

Seoul would also like to see
a sign of moderation in the
build-up of North Korean
military forces, which the
Government says is poised for
invasion of the south. The
border between the two
countries, where 56,000 U.S.
troops are stationed, remains a
major flashpoint

.

Still, the North has made
several positive overtures re-
cently. In June, it proposed

forming a joint sports team to
participate in international com-
petitions.

The talks failed In part
because of South Korea’s insis-
tence that the North apologise
for the Rangoon bombing. Says
one diplomat: “ Both sides
were equally stubborn.”
Many South Koreans were

astonished that the delivery of
flood relief goods by the North
Korean Red Cross at the end
of last month went off without
a hitch.

It showed restraint and
moderation by both sides, but
it is commonly thought that
North Korea never expected
the South to accept its offer, and
that it delivered the goods only
to preserve its public image.

There are several explana-
tions for a possible change in
North Korea’s behaviour. One
bolds that economic failure has
put pressure on the North,
which has let it be known that
it wants more contact with -the
West, particularly trade with
Japan—and the U.S.

If Pyongyang established a
trading relationship with Seoul
It might be awkward for the
U.S. to continue its refusal to
trade with North Korea.

Some observers speculate
that a change in the North's
behaviour may be connected
with Pyongyang's political
succession. Kim E Song’s son
Kim Chung-Pil is reported to
be in charge of day-today
operations of the Government.
A new more realistic set of

policies emphasising economic
growth, contacts with the West,
and moderation towards Seoul
might provide a tool, if success-

ful. to consolidate power.
China, too, may be working

behind the scenes to encourage
moderation in Pyongyang.
China has reputedly expressed
its interest in mainlining
peace on the. Korean peninsula,
and the success of its own
economic reforms could well
serve as an example to
Pyongyang.

China has slowly been
developing unofficial ties with
South Korea. Sports teams have
visited Seoul and bilateral trade
is growing. China’s degree of
influence over Pyongyang, how-
ever, is unknown.
North and South Korea are

culturally homogeneous and
political unity on the peninsula
dates back 1,000 years. The
devision resulted from hasty

decisions taken at the end of the
World War Two when Soviet
troops moving south and U-S.
troops moving north agreed to
stop at the 38th parallel.
The recent behaviour of

Pyongyang has caused many
South Koreans to re-examine
their views of North Korea, but
not many are yet convinced
their old enemy has changed.
One Government official said:

u The north cannot funda-
mentally change. They are
limited by their own political
system.”

Nakasone still

favourite to

stay LDP chief

By Jurek Martin in Tokyo

THE ELDER statesmen of
Japan's ruling Liberal Demo-
cratic Party have recommended
that the party choose a new
leader by negotiation rather
than an open primary election
next month.
What is known as the

supreme advisory council,
which includes four former
Prime Ministers, did not en-
dorse a particular candidate,
though the incumbent LDP
president and Prime Minister,
Mr Yasuhiro Nakasone, remains
the overwhelming favourite to
win another term.

In a memorandum, the coun-
cil made no direct reference
to Mr Nakasone’s protrude last

year to eliminate the hold that
another ex-Prime Minister, Mr
Kakuei Tanaka, has over the
party.

But It did say that “soul
searching ” was needed over
the present state of the LDP
as a precursor to achieving real
party unity.

India plans investment boost
BY K. R. SHARMA IN NEW DELHI

INDIA'S SEVENTH Five-Year contributions made from profits
Plan for 1985-90 will have a
huge public sector investment
of Rs 1300bn (£126bn) despite
a serious lack pf funds, planning
commission officials have
revealed.
Taken with private invest-

ment, the size of the plan will

be a record Rs 3,200bn.

The shortfall in the resources
for the public sector investment
is now placed at Rs lOObn.
Indications are that this will be
closed by a combination of
deficit financing and substantial
commercial borrowings from
abroad.
The decision not to reduce the

size of the plan despite the
resources problem has been
taken on directions from Mrs
Indira Gandhi, the Prime
Minister, who is the chairman of
the planning commission and
faces general elections in the
next few months.
The lad: of finance was

originally placed at Rs 390bn.
This has narrowed to Rs lOObn
following recommendations
from a working group on widen-
ing the tar net and raising the

erf India's public sector enter-
prises, despite the collective
losses they have been making
in the past.

The draft outline of the
seventh plan is expected to be
ready by the end of the year
shortly before a new parliament
is due to be elected.

It will then be considered by
the National Development
Council, the country’s supreme
economic decision-making body.

The plan will be the most
ambitious ever and hopes to
achieve an average of just over
5 per cent annual growth in
Gross National Product

The thinking is that this can
be achieved with a rise of over
7 per cent a year in industrial
production and a 4 per cent
increase in agricultural output.

The economy has been grow-
ing at an annual average 5 per
cent for the past five years,
which is an improvement from
the trend rate of 3.5 per cent
in the past three decades. The
planning commission hopes to

maintain the higher level of
growth.
One way this is to be done

is to make the maximum use
of the country's heavily under-
utilised existing industrial
capacity.

The commission has decided
to do this (in preference to
installing new industrial and
power plants) through
modernisation schemes.
Reuter adds from New Delhi:

India's trade deficit in fiscal

1984/85 (ending March) is
likely to rise to at least Rs 60bn
compared with the previous
record deficit of Rs 56.5bn in
1983/84, the Commerce Secre-
tary, Mr Abid Hussain said.
Mervyn De Silva reports

from Colombo: Sri Lanka has
decided to free 74 Indian
fishermen arrested for poaching
in the island’s northern
waters and to repatriate them
as soon as possible.
Colombo is taking care not

to provoke an incident at sea
as relations between India and
Sri Lanka continue to
deteriorate over the Tamil
separatist issue.

Malaysia lets

Taiwan group
look for oil
By Wong Sulong in Kuala Lumpur

THE MALAYSIAN Government
has approved the entry of a
Taiwanese oil company to
explore for oil. The deal is seen
to be a significant breakthrough
tor Taiwan which is keen to
take advantage of Malaysia's
“ Look East ” policy to establish
an economic foothold in the
country.
The exploration deal also

reflects Malaysia’s desire to
develop Taiwan as a market for
its oil and gas
Under the deal, China Petro-

leum Corporation will drill two
wells in a concession area north
of Xudat in the East Malaysian
state of Sabah in return for a
60 per cent stake.

The 3,760 sq kms concession
was given to a tripartite con-
sortium, led by British
Petroleum, in May 1980. B.P-,
which has 42.5 per cent in the
deal, had drilled seven wells,
with three producing oil at an
uneconomic level.

The consortium will now
retain 40 per cent in the
venture.
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The Industriekreditbank Reports
Business Year 1983/84

Success Stories ofIKR Customers

Even in the years ofthe recession from 1980 to 1982 agreatnumberofsmall and medium-sized enter-

prises managed to make excellent profits and to increase employment. This is the conclusion ofa
much-noted studyxhadety Industriekreditbank(KB), "TheEntrepreneur’s Bank”, inthe firstpart of

its business report 1983/84. Some ofthe most important reasons for the positive operatingresuftsof

these firmsarc: successful enterprises have managed to achieve above-average investment ratios, to

push new products in the market, and to reduce stock and short-term liabilities to banks.

XKB Profits Increasing

The netinlerestincome obtainedf^Ihdustriebankincreasedby13% toDM197 million. Sinceadminis-

trative expenses could.simultaneously be cut the operating result was improved by 26% to DM 124

mflfioo. Rising risks wereiaken into accountby increasing loan loss provisions and write-offs from

DM 2i million toDM 37 miffion.

Higher Dividend

Thanks toh^herearning,the dividend could be increasedtoDM7i0perDM50share.The profitas

shown inthe balance sheetroseby20% toDM24 million. AfterDM 12 miffionappropriated out ofthe

year’s net profit capitalandreservesamounted toDM516 million, or3.81% (against3.45% in1982/83)

-for the year-end balance sheet total

Shifting to Long-term Loans'

Ourbank'sbalance sheet totalincreasedby3.8% toDM13J billion,thedaimsoncustomersby3.4% to

DM IQ bfflian. The reshifting to fixed-interestlong-termloans continuedinthebusinessyear 1983/84,

so thatxneanwhile 95% ofour claims again fan upon loans ofat least four-year terms.

Successful Subsidiaries

—Our 100%ownedEuro subsidiary, IndustriebankInternational,Luxembourg,couldextend itsborrow-

mgs by 27% to DM780miQion.Die operating result rose by 25%. Profits ofDML6 million remaining

after valuation adjustments and setting up ofreserves were added to the reserve fund.

JKB T GmbH, engaged in equipment leasing, has likewise operated successfully. Its gross

income from leasing customers could be increased by 6% toDM 173 million,

iBkB, ConsultGmbH, our consultancy company, also showed a continuing upward trend.

Business Development
1949/50-1983/84

Composite Balance Stieet as ofMarch 31 1984*)

Assets DM million Liabilities PM million

liabilities to credit institutions 4,7038
ofwhich long-term 3,255.5
liabilities to other creditors 2,005.8
ofwhich long-term 1.966.7
Bonds . . 5,875.7
Provisions 14Z2
Share capital 1624)
Capital reserves 3543
Undivided profits 243
Other liabilities 273.7

Tblal liabilities 133413

Cash items and checks 78.8
Claims on credit institutions ...... 2,3483
ofwhich longterm 778.7

Securities 660.4
Claims on customers 10,072.7
ofwhich long-term '. 9,524.1

Investments '
110.7

Own bonds 43.8
Other assets 227.2

Total assets 13341.8

Endorsements . . . 73.8

Guarantees 2063

Composite Income Statement for 1983/84

Expenses DM million Revenue DM million

Interest and snnDar expense 8983 Interest and similar revenue from lending

Loan loss provisions and money market business 1,0163

write-ofls
,

373 Period revenue from securities,

'Personnel expenses 53.6

Other operating expenses 19.9

Taxes 52.9

Otherexpenses 8.6

Net income 363

L1P73

*) Our detailed AnnualReportwith complete financial statements, including the positive confirmation of
oar outside auditors, is available on request (Postiach 1118, D-400Q Dusseldorf IX Complete financial

statements ate published in the official BundesanzeigerNo. 198 issued October 18, 15184.

Industriekreditbank AG
Deutsche Industriebank

debt register claims and investments . . . 78.8

Otherrevenue 112
1.1073

1950 1955 1960. 1965 1970 1975 1980 1984

as ofMarch 31 respectively

•) increase parti; resulting from merger with Deutsche

ladsssiebanfc

E2
The Entrepreneur's Bank

Pusseldorf Berlin Frankfurt Hamburg Munich Stuttgart

In Luxembourg: Industriebank International SJu
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AMERICAN NEWS

Argentina

and Chile

LAW REPORT

to sign

Beagle pact

Stretching arm of U.S. courts

Inquiry
[
GM workers in

BY A. H. HERMANN, LEGAL CORRESPONDENT, IN LONDON

sought

into CIA
Canada strike over

ARGENTINA and Chile will sign an

agreement on the disputed Beagle

Channel in a Vatican ceremony to-

day, the Vatican has announced
The two countries nearly went to

war in 1878 over the waterway, a
potential oil bed which connects the
Pacific and Atlantic oceans at the

tip of South America.
This is the first papal involve-

ment in a territorial dispute since

Pope Leo XXHI stepped into a

Spanish-German controversy over

the CwmiiTM* Islands* in the Pacific

in 1885.

After being signed, the agree-,

meat will still have to be formally

,

ratified by the legislatures of the!

two predominantly Roman Catholic

;

Latin American countries. I

• Emergency crews worked to

restore central Chile's power grid

yesterday after it was disabled by
three dynamite blasts. Communist
guerrillas claimed responsibility for

this and other bombings.

The blasts brought down pylons
I

at key points in the power grid that

,

lights a 653m stretch of central

Chile, where two-thirds of the coun-

try's 11m people live, police said A

I

fourth blast blacked out the city of
j

Temuco in southern Chile.

The Manuel Rodriguez patriotic

front, a Communist group named
for a Chilean independence hero,

claimed responsibility for the sixth

major blackout in 10 months. A spo-

kesman said the bombings were
part of “an offensive that will grow
untQ the downfall of pinochet,” the

armygeneralwho seized power in a
1973 coup. Agencies

PEACE IN El Salvador, if it is at-

tained and if it holds, may have au
undesirable side-effect. It could

bring about a settlement of an ac-

tion started by Mr Temistodes

Ramirez de Arellano against Mr
Caspar Weinberger, UB. Secretary

of Defence, and thus prevent the

Supreme Court from reversing a

judgment delivered on October 5 by
the U-S- Court of Appeals for the

District of Columbia.

This judgment is one of those

which stretch the long arm of U.S.

courts to the limit, adopting the uni-

verealist doctrine that a dispute be-

tween the US. Government and its

citizens is a matter for US. courts

to decide wherever the events lead-

ing to the dispute took place. The
desire of the US Government to

control the activities of foreign sub-

sidiaries land sometimes even of

customers) of America companies
is based on thw way of thinking.

The universalis!and expansionist

spirit of the judgment is significant

because the majority opinion is not
written by one of the radical extra-

terntorialists, such as Judge Harold
Greene of Laker fame, but by Judge
Wilkey, whose moderate and realis-

tic judgment in one of the interlocu-

tory appeals in the Laker litigation

was reported in this column on

March 29. But having used so much
space to say how important present

opinion is, 1 should now explain,

without father ado, what it is all

about
Mr Ramirez is a US citizen who

.
operates a cattle ranch in Honduras
where he resides. The ranch is

owned by two companies registered

in Honduras controlled by Mr
Ramirez through other companies
registered in the US. The line of

control goes through some Puerto
Rican companies, but that is irrele-

vant for our purpose.

To his great surprise, Mr Rami-
rez learnt that the US. army in-

tended to establish a training cen-

tre for Salvadorean troops on terri-

tory which formed part of his

ranch. His protests were of no avail;

bulldozers of the US. army con-

struction units moved in. Subse-
quently, the Honduran authorities

started an expropriation procedure
which, however, does not yet seem
to be completed.

Mr Ramirez turned to the US.
District Court in Washington and
asked that the US. army be or-

dered off his land. The court did not

oblige. It dismissed the complaint

without dealing with file foots, on
the grounds that it was a political

issue outside its jurisdiction.

When the case came before the
Court of Appeals it was assigned to

the full bench of 10 judges, presided

over by Chief Judge Robinson. Se-

ven of them decided to reverse the

district court decision. Their opin-

ion was written tty Judge Wilkey.

He said: “No man in this country is

so high that he is above the law."

Analysing the dispute within the

framework of US. law, he asked
three questions. Did the issue in-

volve matters reserved by the con-

stitution to the President or Con-
gress? Would the resolution of the

dispute require expertise which a
court did not possess? Would it be
imprudent for a court to intervene?

He answered all three in the nega-
tive.

The judge said that the appellant

did not attack the U.S. military

presence in Honduras but only the

use of his private pastures which

were not lawfully expropriated.

"The executive's power to conduct
foreign relations free from the un-
warranted supervision of the judi-

ciary cannot give the executive

carte blanche to trample the most
fundamental liberty und property
rights of this country’s citizenry."

The invasion of the property was
not founded on contract, constitu-
tion or statutes, and it was unclear,
therefore, whether the plaintiff

could obtain damages in the US.
Claims Court. But a US. citizen was
not limited by the claims court's ju-
risdiction. He could go to the dis-
trict court and ask Cor injunctive
and declaratory relief.

Judge Wilkey took the view that
on the basis of the complaint it

could not be concluded that equi-

table relief granted by a US. court
would interfere with the law of

Honduras. It would not challenge
the sovereignty of Honduras be-
cause it would only decide the
rights of plaintiffs under US. law
as against US. officials named as
defendants. And now comes the
crucial sentence: “The acquiescence
of foreign military officers cannot
deprive this court of its authority to

correct constitutional violations by
means of properly tailored equi-

table relief against US. officers.”

Judge Wilkey qualified this, how-
ever, by admitting that the Act of

State doctrine might apply to the

case. Whether it did could be deter-

mined only at a later stage. How-
ever, its application might be ex-

cluded if Honduras did not provide
full compensation for the confiscat-

ed economic interest within six

months.
The opinion contains a wealth of

information, and a most interesting

discussion of constitutional safe-
j

guards and of the Act of State doc-

trine in US law. Judge Wilkey
answered all the questions which
were posed, implying, wrongly in

my view, that U.S. law was relevant

to the case.

In his dissenting opinion. Judge

Starr argued that the majority took

"an unsupportedly narrow view of

the substance and purpose" of the

Act of State doctrine. By ignoring

the Honduran Government's offi-

cial involvement in the construction

and operation of the training cen-

tre, the majority avoided the con-

clusion that further litigation would
be "the very intrusion into foreign

affairs and affront to a foreign gov-

ernment which the Act of State doc-

trine was designed to prevent'*

In another dissenting opinion.

Judge Scalia objected to the appli-

cation of US. law to the ownership
of companies incorporated in Hon-
duras.

To which one can only add that

the same applies to those carrying

on business in a foreign country.

Unless one assumes that the US.
army has invaded Honduras and re-

placed its government one must
conclude that it established the

training centre on Mr Ramirez's

land under the authority of the

Honduras Government and that

any which Mr Ramirez has

are against that Government and
not againstMr Caspar Weinberger.
O No. 83-150. Temistocles Ramirez
de Arellano, et aL, appellants v Cas-
par W. Weinberger, Secretary of De-
fence, et aL Appealfrom the United
States District Courtfor the District

of Columbia fCivil Action No.
83-020021 WM be reported in the

October issue of the Financial
Times Law Brief.

manual wages
WASHINGTON - A Democratic

Party Congressman from New York

yesterday sought a congressional

investigation into the Central Intel-

ligence Agency's production of a Ni-

caraguan rebel manual that says

some officials of the country's left-

ist Government can be “neutral-

ized" with the "selective use of vio-

lence.”

T find it hard to believe that the

US. Government would place itself

in the position of encourgaging ter-

rorism, but js what the manual

seems to be doing,” said MrThomas
J. Downey.

In a letter to the House Intelli-

gence Committee, Mr Downey cited

a newsagency report on Monday re-

porting that the book also urges the

hiring of professional criminals for

“selective jobs” and coercing Nicar-

aguans into carrying out assign-

ments against their will.

Mr Downey called on the commit
tee to “investigate these allegations

as soon as possible.” He said the in-

vestigation Should pyamina hOW the

rrmniiwT was produced, at what level

it was approved and whether any of

the recommendations had been fol-

lowed.

The agency report, quoting intel-

ligence sources, said the CIA pro-

duced the 90-page psychological

warfare manual for the US--backed

rebels, known as "Contras,” about a
year ago. According to a copy ob-

tained by the agency, the book
states that unpopular government
officials, including judges, police

and security officials, can be “neu-

tralized” with the “selective use of

violence.” AP

BY BERNARD SIMON IN TORONTO

GENERAL MOTORS* 36.800

Canadian workers went on
I » a ^•an J —ft fn
strike yesterday, threatening to

disrupt the company's opera-

I tions throughout North
I America.
j

The strike follows a break-

l
down in labour contract talks

!
just three days after GM's

I workforce in the US accepted

a three-year agreement. The
dispute centres on the com-
pany's willingness to change
key terms of the US. contract

to meet Canadian workers'
demands.
GM said yesterday that the

strike, the first
' at GM*s

Canadian subsidiary in 14

years, will be felt "immedi-
ately” in the company's U.S.
operations. Inventories are law
and lay-offs are expected to

start at some U.S. plants within

the next few days.
The Canadian automotive

industry Is closely integrated
with UA assembly lines. Over
80 per cent of motor vehicles

manufactured in Canada are

shipped south of the border,

and GM’s Canadian subsidiary

exports more than half of its

components production.
Canadian plants are the sole

source of some Pontiac models
and a number of trim and
engine components, such as

Chevrolet instrument panels.

Contract talks continued yes-

terday afternoon at a Toronto
hotel, but Mr Bob White; the

United Auto Workers' Canadian

director, said that agreement

vos "nos close.**

-It's going to take a very

significant change in direction

before wc fled common ground."

Mr Rod Andrew. GST* chief

negotiator, said, however, he
hoped that the nrgoiiatiorw w»l{

came to a "fast and successful

conclusion.
1*

Canadian ' workers are

opposed to fundamental prtn«

ctples of GM's pioneering agree-

ment with its U S. workforce,

which stressed job rather than

income security; -

Mr White said: “We did not

choose to go. that route In

Canada. What we are trying to

do is to put .
together a more

traditional agreement.” He
accused GM of “Trying to

change the direction or collec-

tive bargaining iu Canada."
Canadian motor workers suf-

fered less from lay-offs during
the recession than their U.S
counterparts. They want a

greater emphasis on guaranteed
annual wage Increases, rather

than lump sum payments and
profit-sharing -which form a

cornerstone of the U.S. agree-

ment.
The Canadian union is also

opposed to cuts in cost-of-living

allowances which GM is propo-

sing. It argues that the recent

drop in the Canadian dollar and
lower health insurance coats

increase the scope for conces-

sions by GM's management. .

Chile seeks $800m in

u.s. housing construction i Ortega 6
will not negotiate with contras

9 credit *OT next

rises 8.9% in September BY DAVID GARDNER IN SAN SALVADOR
BY JIMMY BURNS IN SANTIAGO

BY STEWART FLEMING IN WASHINGTON

U.S. HOUSING construction

rose 8.9 per cent in September,

recovering some of the ground

lost in August, the Commerce
Department reported yesterday.

However, capacity utilisation

last month dropped for the first

time in almost two years, fall-

ing to 81.9 per cent from 82.6

per cent in August

industrial production and em-
ployment in manufacturing in-

dustry already reported for

September.

The decline in capacity, utili-

sation mirrors the downturn in

It wilt come as no surprise to

economists. It will, however,

provide Mr Walter Mondale,
the Democratic challenger for

the presidency, with support
for his argument that *' this tem-
porary election year recovery
is Weakening.”

NICARAGUA will not follow
the Salvadorean example and
start talks with the “contra”
guerrilla forces fighting to
topple the left-wing Sandinista
Government.
On Tuesday, one day after

El Salvador President Jose
Napoleon Duart’s historic meet-
ing with left-wring insurgents in

La Palma, Barricada, the offi-

cial Sandinista newspaper,
.quoted Commander Daniel
Ortega, the Nicaraguan leader,

as saying his Government had
“no intention" of negotiating

with the contras.

The Sandinistas regard com-
parison berwen the FMLN, the
Salvadorean insurgents army,
and the U.S.-backed contras,
operating from Honduras and
Costa Rica, as spurious. The
15,000-strong Contras are ex-

ternally led, armed and fin-

anced, the Candinistas argue,
and can in no sense be con-
sidered part of a civil war.

Nevertheless, Sr Duarte’s
peace initiative is likely to
bring pressure on the
Sandinistas to negotiate with

their armed opponents, particu-
larly within the context of the
Contadora peace plan.

This plan's provisions for
national reconciliation—which
Nicaragua was the first to sign
three weeks ago—-establishes de
facto an almost symmetrical
relationship between the FHLN
and the Contras. It calls for
reconciliation in Central
American nations where
“ national unity has been
broken,"
Were the Sandinists to re-

sist all attempts to accommo-

date the Contras, Washington's
allies in the region—principally
Honduras, El Salvador and
Costa Rica—could also refuse to
implement the plan.
In Mexica last month how-

ever, Commander Humberto
Ortega, the Sandinista Defence
Minister, showed signs of flexi-

bility on the Contra issue.
Sr Ortega said privately that

were the Contras to cease their
attempts to invade Nicaragua,
then all but “50 to 100” of
them could be reintegrated into
society.

CHILE IS to seek 9800m
(£660ml in commercial credit

to help service its S18bn
foreign debt next year, accord-

ing to Sr Modesto Collados, the
Economy Minister.

Sr Collados said the reduction
in his country's borrowing
target — down from SUJbn
originally forecast—assumed a

recovery in Chile's trade
balance, as a result of the recent
devaluation of the peso, and a
copper price next year averag-

ing 65 cents pe rpouncL

Sr Collados predicted that the
23,6 per cent devaluation

announced on September 17
would -be the spearhead of a
major export-led recovery en-
suring a trade surplus next
year of S500m. •

In spite of his optimism
about Chile's economic perform-
ance. Sr Collados admitted his
Government was facing an up-
hill struggle In offsetting the
inflationary 'Impact of ' the
devaluation.
An IMP mission Is expected

to arrive in Santiago ne*-r

Monday to discuss- what is
expected to be a Chilean
request for ;a standby agree-
ment next year.
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Bids sought to build

HK$lbn light railway

in New Territories

Singapore I
Emflia Tagaza reports on ore supply and plant problems and Japanese competition

music piracy Why
campaigners
change tack

BY DAVID DODWELL IN HONG KONG By Chris Sherwell in Singapore

FIVE international consortiums
have been invited by Hong
Kong's Kowloon Canton Railway
Corporation (KCR) to tender for

a hKSlbn <£il)6m) contract to

build a 22.5 km rapid transit

system in the Colony's New
Territories.
Mr Peter Quick, KCR's manag-

ing director, revealed yesterday

that tenders would have to be
submitted by early April next
year, with the contract to be
awarded in the middle of 1985.

The contract forms the first

phase of a two-phase light rapid
transit (LRT) system linking

ihe cities of Tuen Mun and Yuen
Long in he wesem par of Hong
Kong’s New Terriories.

1 Phase
one will include six rail routes
with 40 stops, and three feeder
bus routes. The KCR aims to

have it in operation by 1988.

The total system, involving

about 34 km. is expected to

cost a total of HK$2bn, and
should be complete In 1996. It

will then serve a population of
920,000, and will be able to

carry 70,000 passengers an hour
at peak travelling times.

Consortiums from Belgium,
Canada, the UK. Australia and
Japan have been invited to

lender for the first phase of

the contract, which will be
offered on a turnkey basis. A

final decision will be based on
financing proposals offered by
the consortiums as well as the

price and technical specifica-

tions, since the Hong Kong
Government, which owns KCR,
will be providing no funds itself,

Mr Quick said.

The project has over the past

year attracted controversy. In

November 1983, Hongkong and
Kowloon Wharf and Godown
Company, a private sector

property, transport and hotels

group, withdrew from the

venture.

The KCR agreed in principle

to go ahead with the project in

July this year. Since then, it

has met resistance from bus

companies and other transport
companies operating in the area.

More recently, it has faced pres-

sure to add to the stystem a

link between Tuen Mun and'
Tsuen Wan to its east.

.The corporation has delayed
until now a decision on whether
or not to go ahead with the
project largely because of

worries over how it could
generate enough earnings to

repay interest and borrowing by
1996. Mr Quick said yesterday
that after close examination, the

KCR was convinced that even

with pessimistic assumptions,
the project was viable.

16 Japanese groups join

AT&T in telecom venture
BY OUR TRADE STAFF

SIXTEEN Japanese companies
plan to form a joint venture
group with American Telephone
and Telegraph in order to enter
the telecommunications service

area in Japan once it is opened
to private business.

A. Mitsui official said the new
group was being formed in

anticipation of the passage in

December of a law that will

open publicly-owned Nippon
Telegraph and

_

Telephone

(NTT) to competition .from

private companies.
The Japanese participants

will include Mitsui and the

Industrial Bank of Japan, and

the company is to be established

next month.
AT & T will join the venture

if the law is passed.

The new company would aim

at providing a value added net-

work service (Van) which would
enable otherwise incompatible

computers to communicate with
each other.

The Van services provide a
centralised link between dif-

ferent types of computers.
IBM of the U.S. formed -two

joint venture companies with
Mitsubishi last year to study
their entry into the telecom-
munications service area.
Last June, a group of Japanese

companies formed a consortium
to be known as Daini-Denden to

prepare for the NTT reform
legislation. The mam members
are Kyocera, Sony, Ushio, Secom
and the Mitsubishi Corporation.
NTT is expected to lose its

monopoly position in the mar-
ket next April 1. Parliamentary
approval is expected because of
pressure from the U.S.

BACKERS OF an inter-

national campaign to curb
music piracy in Singapore are

adopting a new line iff attack

to Limit sales of illicit

tapes while continuing
political pressure for legal

changes and continue to seek
redress through the courts.

The Internationa] Federa-
tion of Phonogram and Video-

gram Producers (IFPI),
which defends the rights of

producers of sound ami video
recordings, is encouraging
record companies to offer

local retailers large discounts

on original tapes and dis-

tributors attractive sale-or-

return Incentives, provided

they discard their pirated

slocks. A crucial meeting of

all sides takes place
tomorrow.
The federation has long

sought assurances from the
Government that an effective

copyright protection law will

be framed and enforced in

the island state. So far it

has been unsuccessful, but
ha« pursued pirates under
existing law and enlisted

international support, notably

from the US., wherever
possible.

Singapore is the world’s

largest producer and exporter
of pirated cassettes. Total

output is estimated at 70m
a . year, with about 85m
exported. Losses to the US.
industry alone—- composers,
writers, artistes, record com-
panies. distributors and
retailers—are now put at
about US.SlOOm annually.
Last month IFPI estab-

lished an Intelligence group
together with the inter-

national maritime bureau of
the International Chamber of

Commerce to combat the
world piracy problem. Its

first success, in the West
African state of Benin,
involved the seizure of
190,000 cassettes manufac-
tured in Singapore.
The industry has lodged

complaints directly with the
Singapore Government, as
have the film, computer soft-

ware and publishing indus-
tries. which are also being
hurt by the inadequacy of the
Singapore copyright protec-
tion laws. Mr George Shultz,
the US Secretary of State,
raised the matter during a
visit in July, while British
ministers have also broached
the subject privately.

THE PHILIPPINES’ S350m
copper smelter, which was
destined to have been the
flagship of the country’s
emerging industrialisation
programme, is now so
riddled with problems and
controversy that there are now
grave doubts about the plant's
viability.

The most urgent problem is

the lack of copper feedstock
because of the shutdown of
several local mining companies
that had committed to supply
the plant with copper concen-
trates. Only three of the eight
companies that signed supply
agreements are able to ship
copper ore to the plant in
Leyte province in the central
Philippines. The other five have
either temporarily shut down
or drastically cut production
since world copper -

prices have
savaged their operating
margins.- -

The eight mining companies
jointly own 28 per cent of the
Philippine Associated Smelting
and Refining Corporation
(Pasar), which runs the smelter.
The state-owned National Deve-
lopment Company (NDC) holds
almost 35 per cent of Pasar's
capital stock, while a Japanese
consortium, composed of
Marubeni. Sumotomo and C.
Ilob, jointly own 32 per cent
The International Finance

Corporation (IFC), an affiliate

of the World Bank, holds 5 per
cent.
A further cut In the

supply of concentrates would
jeopardise Che plant's operation.
Last year it was operating at
close to its annual capacity of
138,000 tonnes, but output now
has fallen, though as yet it is

above its break-even capacity
of 40 per cent.
A big problem is that Pasar’s

smelting and refining charges
are 25 per cent higher than
those charged by Japanese
smelters, which used to process
all of the Philippines' copper
ore. The supplier companies
have also claimed that shipping
charges to carry copper from
their mines to the Pasar plant
are no cheaper than shipping
to Japan.

Pasar is now negotiating with
the mining groups for the
renewal of supply contracts, and
it is expected to reduce its rates

in order to be competitive with
the Japanese.

Not the least of Pasar’s
problems is what it claims is a
defect in the plant's design.
Earlier this year, a plant
accident caused the overflow of

molten blister copper from one
of the furnaces, causing severe

damage to the casting wheel.
The accident forced a shutdown
of both the smelting and refin-

Mr Roberto Ongpin:
Long-term advantages

plant's design was based on
Mitsui's Tamano smelter in
Japan, which Pasar claimed is

one of the most efficient in the
world.
Mr Constante Ventura, the

Pasar president, said the con-
tractor “ failed to install a safety
barrier between the furnace
and the casting wheel, which is

a standard feature of a smelt-
ing and refining plant.” Never-
theless. Mr Ventura cleared
Marubeni of any liability by
simply saying that the guaran-
tee provided by the Japanese
firm had expired. He said Pasar
can file a claim of “design
defect” with its insurers, which
provided all-risk cover on the
plant

Pasar is to replace the casting
wheel early next year, which

holder, has been asked by the
Government to process part of
its copper at Pasar instead of
shipping it to Japan.
Mr Jaime Onsni

ing plants for two months,
which in turn forced suspension
of shipments of processed
copper due for delivery during
the shutdown period.
The Pasar complex was built

under a turnkey contract by
Marubeni, which commissioned
Mitsui Mining and Smelting to
do the design and engineering
work. Local construction work
was undertaken by the
Philippine National Construc-
tion Company (PNCC). The

will cost at least Pesos 27m
(£l5m). When it does, the
plant will shut down for at least
six months. This will stop Pasar
from entering into delivery
contracts during the closedown
period. The company has stand-
ing contracts with buyers from
Japan, Taiwan, China. Thailand,
South Korea and Malaysia.

Pasar is also currently en-
gaged in a public battle with
Benguet Corporation*, one of
the country’s most profitable
mining companies. Benguet,
which is not a Pasar . share-

Mr Jaime Ongpin. the
Benguet president, warned that
Pasar’s smelter is not equipped
with a mercury “scrubber,” to
process Benguet’s copper which
has a high mercury content. Mr
Ongpin raised the spectre of
mercury poisoning if Tasar in-
sisted on smelting Benguet's
copper. Benguet copper is

usually processed at the Mitsu-
bishi smelter In Japan, which
has installed a Him mercury
scrubber.
Mr Ongpin has long been the

sharpest critic of the Pasar nro-
ject, claiming that the Philip-
pine plant will never be able
to compete with Japanese
smelters.
But Mr. Ongpfai’s brother, Mr

Roberto Ongpin, who is both
Trade and - Industry Minister
and- Pasar chairman, • has
defended the project; saying
that. Filipinos should not be
short-sighted when computing
the economics of on industrial
project “ We must think of
the long-term advantages to be
given by a project,” ho said.

In the case of Pasar, the
copper smelter is needed as a
long-term insurance against
Japanese competition.

MFA ‘has had little effect’ U.S. company in

helicopter talks
on freeing textiles trade ^th £aq

Morocco, Saudi Arabia and
India in phosphates deal

BY ANTHONY MORETON, TEXTILES CORRESPONDENT IN GENEVA
LITTLE HEADWAY on
liberalising world trade in
textiles and clothing had been
made in the past three years,

the General Agreement on
Tariffs and Trade (Gatt), was
told in Geneva yesterday.
A report presented to the

textiles committee stated that
the extension of the Multifibre
Arrangement (MFA;, the world
agreement which governs ’ a
large part of trade in textile
and clothing, had had little

effect on freeing trade in these
two areas.

The MFA. introduced in 1974.
and subsequently renewed in
1978 and 1982. had been
applied almost exclusively to

controlling imports of products
from the developing countries.
The last MFA renewal record

had been even more restrictive

than its predecessors. Most
Western importers had either
claimed "exceptional circum-
stances ’ for clamping down on
goods from largely Third World
suppliers, or had justified their

action on the heed to maintain
minimum viable production
facilities in their own countries.
This meant that exporters

had- borne the brunt of the
more severe application of the
MFA. Consequently their own
production and marketing had
been adversely affected.
Welcoming the report, Sr

Sergio Delgardo erf Mexico, said
oh the behalf of the developing
countries jthat " little headway
had been made in achieving the
reduction of barriers against
trade in textiles and dotting
and hi progressively liberalis-

ing trade.”
As a result the balance

between the interests of tfae

exporting and importing coun-
tries had been distorted, with
the importers gaining at the
expense of the producers. The
action of the U.S. this year in

Imposing further unilateral
restriction on imports had been
another "abuse of the consul-
tative machinery," Sr Delgardo
claimed.

WASHINGTON—A U.S. com-
pany is discussing with Iraq
tiie potential sale of up to 45
civilian helicopters that were
designed originally as military

transports.

The State Department has
raised no objections,- and
officials said no licence would
be required if the helicopters
did not carry equipment on the
U.S. munitions controls list.

Senator Alan Dixon, whose
Bill to tighten restrictions on
exports to Iraq died in Con-
gress last week, said he would
insist that " this

. arrangement
is carefully reviewed by the
Administration," Mr Dixon
said Iraq had "links to inter-
national terror."

Iraq is locked in a four-year-
.old war with Iran. The U.S.
is o facially neutral and pro-
hibits arms sales to both
countries.

The helicopters are manu-
factured by Bell Helicopter
Textron of Fort Worth, Texas.
AP

BY FRANCIS GHiLES IN CASABLANCA
plain's for a joint venture
between Morocco. Saudi Arabia
and India to build a 5300m
fertiliser complex at Jubail or
Yanbu in Saudi Arabia are
well advanced. When completed
the complex will produce
phosphoric acid, ammonia and
diamonium phosphate, the bulk
of which would be exported to
India.
Talks have been going on for

more than a year between the
Moroccan state phosphate com-
pany, Office Chertfien dea
Phosphates (OOP), the Govern-
ment of India and the Saudis.
The final Saudi partner has not
yet been named.; though it is
expected to be from the state
sector.

Morocco would provide 1.4m
tons of phosphate rock a year
and the Saudis 500,000 tons of
sulphur and 1,500 tons of
natural gas, which Is required
to produce ammonia.

India already buys 50 per
cent of its phosphoric acid im-
ports—worth 700,000 tons in

1984 and Projected to rise to
1.3m tons in 1987—from OCP
as well as 25 per. cent of its
phosphate rock . requirements.
Together such Indian imports
from Morocco are worth 5150m.
A second joint venture, this

time between OCP and China
to produce diamonium phos-
phat' based on phosphoric acid
imported from Morocco Is also
under discussion. The first
phase, worth about 370m, would
be followed by, a second one in
which phosphoric acid would, be
produced in China from phos-
phate rock imported from the
North African kingdom.
OCP and Adooc, the national

Oil company afA5u Dhabi, are
meanwhile concluding a joint
feasibility study .to set up a
plant at Ruweis. in-Abu Dhabi,
to produce diamonium phos-
phate from phosphoric arid im-
ported from Morocco. That joint
venture would require invert*,

mems of between S60m ard
370m. =

it.

Wo*
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COAL UNION LEADER’S £1,000 FINE FOR CONTEMPT PAID ANONYMOUSLY

Support grows for pit supervisors’ strike
BY OUR LABOUR STAFF

SUPPORT for the planned strike

next week by ooalmrne supervisors

grew yesterday as many area lead-

ers of their union, Nacods, support-

ed its executive's recommendation
to call out the 15,000 members in

protest at pit closures.

Mr Ken Sampey. president of

Nacods, said the strike would dose
everypitin the country. “That's ter-

ribly unfortunate - but thatfs what
it will do."

In a surprise development in the
national coal dispute, an anony-

mous person yesterday paid the

£1,000 fine imposed by the High
Court on fib Arthur Scargill, presi-

dent of the National Union, of Mine-
workers (NUM), for contempt of
court
The NUM president's solicitor,.

Mr Michael Seifert, said: “Mr Scar-

g£Q is mystified. He has told me he

has not authorised anyone to pay it

fapMHW Ha wflt wnmiiiw* heN
committed a crime or acted incor-

rectly.’'

The fine was imposed after the

COUlt held that Mr SrargiH and the

NUM had broken injunctions not to

describe the strike in Yorkshire as
official. The court action had been
brought by two working Yorkshire

miners.
The NUM was fined €200,000 and

has been ordered to pay it by Octo-
ber 24.

Mass meetings of Nacods mem-
bers wQl be held next week to de-
cide on whether to support the
strike. There is uncertainty about
the extent to which they will, al-

though Mr Peter McNesty, general
secretary of the union, aid: “This
strike will take place. Of that

there’s no doubt"

He Mamed the "unacceptable at-

titude" of Mr Ian MacGregor, the
National Coal Board (NCB) chair-

man, for the deadlock in the dis-

pute. He said the talks between the

NCB, NUM and Nacods. which col-

lapsed earlier this week, had "hit a
brick wait"

Mrs Margaret Thatcher, the

Prime Minister, claimed that the

grievances of Nacods had already
been met "I find it difficult to un-
derstand, therefore, and I am sure
many Nacods members will also

find it difficult to know why the

strike Is being called.”

The Prime Minister said there
would be no surrender to the iminn*

over the responsibility tor efficient

management of the coal industry.

The worst uneconomic pits must
close as new investment in new pits

continues to be made."

Mr David Hunt, an industry min-
ister, said coal stocks at power sta-

tions were higher than two months
ago. But he said Britain would have
to "wait and see” what effect a Nac-
ods strike would have.

Analysts at the London stockbro-
kers Simon and Coates, estimated

that there* would be power cuts by
the end of November or early De-
cember if stocks at strike-hit collier-

ies could not be moved and if the

Nacods strike was solid. Otherwise
there would be power cuts in Febru-

ary or March.

Nacods members are responsible

by law tor safety work at pits.

Union leaders said that during the

strike special area committees
would be set up to allow limited

emergency work where a pit was
seriously threatened.

About 45 of the country’s 174

state-owned pits have continued to

work normally during the strike by
the NUM. the main working coal-

field is in Nottinghamshire and
Nacods leaders there yesterday en-
dorsed the decision to strike.

Members of Nacods voted by 82

per cent last month to support a
strike over three issues: the coal

board's planned 4m tonne reduction
in capacity (at the centre of the

NUM dispute); breaches in concilia-

tion procedures, and the board's de-

cision not to pay Nacods members
who refused to cross NUM picket
lines.

The NCB has since offered con-
cessions on the last two issues.

Working miners in the English

Midlands yesterday demanded that

they should be given lay-off pay if a
strike by Nacods doses their pits.

IBM daisy

wheel

dislodges

golfball
By Man Cam

THE WRITING is on the wall tor

die world's most celebrated
“goHbalL"

IBM, die US. office systems
giant, has abandoned the tech-

nology it made famous 23 years

ago when it introduced die “Se-

ledric” electric typewriter com-
plete with "goifimU” spherical

print element
For its new range of electronic

typewriters. Introduced in the
UK yesterday, the company has
faiwwfl to a technology hnrromdl

frompersonal computer printers,

the printwheel (daisy wheel),

where individual characters are
embossed on a spinning disc.

IBM introduced three new
electronic tacMo to replace the

old Selectzic range, the Superse-
leetric I, Sopersdectric H, both
using printwheel technology, and
the Thennotionk I which fea-

tures an almost silent method of
prjnlmgmnnghfil fiA

from a medal typewriter ribbon

so that characters can be “paint-

ed” on the paper.

AO the models have features
now common on electronic type-
writers such as automatic correc-
tion, proportional spacing, sub-

stantial storage and
centring, underscoring and cor-

rection.

Themarket tor electronic type-

writers (hosed on silicon chips

rather ™" yjfytwmwhumf

I

systems) is substantial and grow-
ing fast. IBM estimates that E8bn
wifi be spent on electronic ma-
chines and printers this year and
£Ulm in tour years’ time.

Of an estimated 2O0JMO typer

writers installed in the UK last

year 157,000 were electronic.

IBM has a poor (3 to 7 per cent)

share of this market, which is

dominated by Dhvetti (30 per

cent), Olympia (20 per cent) and
Canon.
Competitors had expectedIBM

to produce new machines to win
back market share, but were un-
impressed by yesterday** offer-

**We are celebrating," one
competitor said “We thought

IBM would come up with some-

all this time to develop machines
with no more features than we
were offering six years ago.”

IBM said yesterday it had
waited until printwheel technol-

ogy could rival goUbaD quality

before introducing it in its office

machines. The typewriters can
be connected to a single personal

computer as a printer, but other-
wise cannot communicate with

other office machines: "These
are stand-alone machines to

meet the needs of the general of-

fice," IBM said.

The basic machines cost about
£638 and £828 for the Sopereetec-

trie I and Hand £W25 for the

Tfcennotronic(aU prices includ-

ing VA1%
They will he sold through IBM

shops, mail order, direct sales

and through a dealer network

expected to be 250-strong by this

time next year.

Potential dealers are being

scrutinised in a similarly

manner tothe way dealers

the highly successful IBM Ptt*

er who examined.

CREDIT LYONNAISWmWBjW FLOATING RATE
NOTES DUB 1988

I* Mttnfente wrtb woiiMaw of
nock, mtk* bMrttw otttm Hut
the !* wonih 4nWmt period from

OctoMr 17. . IBM W April 17. IMS
tec.ljvw frW CNTY «n rate
Of tfafe ear jaapm. The relevantmnRHmwrKf will he April 17.
IMS Mt-wa coupon amount Mr
u&sioooa wrn dc uj.sshjs.

*AJIQtK TWfflNM
SMietc Anonym*
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Company profits up £lbn in half year
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

COMPANY PROFITS in the first ty about the progress of the present

half of this year were £lbn high**- economic recovery reflected in sep-

than in the firsthalfof last year, ac- arete figures out yesterday,

cording to official figures out yes- The Central Statistical Office

terday. (CSO) said that there had been a
The 23 per cent rise in profits re- further fall in the economic indica-

flected a 30 per cent increase in tor which predicts turning points in

company'rnn^ma ihirhig period the business cycle six months

However, yesterday’s figures ahead. The longer leading indicator

showed that companies’ total re- which looks 12 months ahead,

ceipts in the second quarter of this moved up sharply in September,

year, at £6.4bn, were about Elba however, after falling for four

less than in tire
*
first quarter, months between April and July,

though still well up on last year's TheCSO gives awarning that the

The continued improvement of September increase, based on a rise

the finances of the company cprtpr In share prices, was based on only

contrasts with a growing uncertain- partial information and is subject to

revision. It says that if further data
confirms that the index reached a
turning point in March, it would ex-

pect the business cycle to reach its

peak early next year.

The Treasury remains sceptical

about this and continues to hope
that increased exports and a rise in

fixed investment will help to keep

the recovery going next year.

Yesterday’s figures tor company
profits and borrowing gave some
support to this view. They showed
that total capital spending in the

three months to June was £4fi7bn,

or 16 per cent higher than in the

same period in 1983.

More jobs created

in 2nd quarter but

growth rate slows
BY PHILIP STEPHENS

THE NUMBER of people in work in

Britain rose further in the second
quarter of this year. But the pace of

employment growth has slowed.

The Department of Employment
said yesterday that 28,000 addition-

al jobs were created between April
and June. A significant rise in em-
ployment in sendee industries more
than offset sharp declines in con-
struction and agriculture.

The net increase, which took the
number of new jobs created in the
to June to nearly 250,000, was wel-
comed by the Government But it

showed a marked slowing from the
previous two quarters.

In the first three months of the
year, the employment gain was
41,000 and in the last quarter of

1983 it was 112,000.

Although new jobs are still being
created, the pace is not tost enough
to meet the increase in the labour

force caused by school-leavers and
the return to work of many women
who left employment during the re-

cession.
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pared to between 3ft and 4% per
cent in the early part of the year.

The bank of England warned ear-

lier this month that such increases.

Yesterday’s figures underlined which compare with falls in the

Tninicte-rini «n«i»ty hupr t>>A pace of US. and Japan and a flat trend in

pay awards, showing that average West Germany, are wiping out the

earnings are still keeping well competitive advantage given to

ahead of inflation. Unit labour costs

ip Tnnrmfartnri'ng are rising PlUCh

faster than for Britain’s competi-

tors.

The underlying rise in average
earnings in the year to August was
7ft per cent, unchanged from the
July figure. The annual rise in unit

wage costs has been about 5ft per
centover the past few months, com-

British w>mpanies by the decline of

sterling.

The Government’s recent empha-
sis on the need to reverse the trend

of rising unemployment has fo-

cused on the need tor smaller real

wage increases to “price people into

jots.” As yet there is little sign of a
positive response from either side

of industry.

Plans for

regulation

of markets

outlined
By John Moore, City

Correspondent

THE GOVERNMENT is to set up
two regulatory bodies to police Brit-

ain’s financial community and pro-

vide better protection for investors.

One body will regulate the securi-

ties, investment and futures indus-

try, and the other will govern the
marketing of life insurance policies

and unit trusts.

The changes were outlined yes-

terday by Mr Alex Fletcher, Minis-
ter tor Corporate and Consumer Af-
fairs. He indicated government
plans ahead of a White Paper in six

weeks' time which will give fuller

details.

He said the preferred approach in

the supervision of the investment
community was self-regulation

within a new statutory framework
to be provided by legislation.

The Government believes that

the two regulatory bodies should be
set up quickly in advance of the

legislation. In due course the new
bodies will have powers to register

individual firms, to make rules of

conduct and to enforce any rules.

There will be an independent
tribunal which will rule on any dis-

pute about registration decisions.

Professor Jim Gower, adviser to

the Department of Trade and In-

dustry, whose earlier report on in-

vestor protection provided the basis

for the plans, said: “On the whole I

am very pleased, but I am sorry

that there are to be two umbrella

bodies for regulation rather than

one.”

Editorial Comment, Page 28

Leyland

truck sales

optimism
LAND ROVER-LEYLAND, BL's
commercial vehicles subsidiary, is

looking forward to a major increase

in production next year. Output of

Leyland trucks, which this year is

expected to be about the in

1983-at between 10,500 and 11,000, is

forecast to rise by nearly 23 per
cent to 13^00, Kenneth Gooding
writes.

The Land Roverbasznesfffindud-
ing Range Rover)expects to liftpro-

duction by 10-15 per cent from this

year’s 40,000 vehicles, while the

Freight Rover van company is con-

fident of lifting 1984 output of about

18,000 by at least 15 per cent
Mr David Andrews, chairman of

Land Rover-Leybmd, said yester-

day during the run up to ftp Bir-

mingham Motor Show, that al-

though the business - whose op-

erating loss reached £66m last year
- was making sound progress, it

could not be expected to break even
in 1985. Thatwould be possible only
if there was a substantial increase

in total demand for heavy trucks in

Britain - “andwe don’texpect that,”

he added.
Leyland feels the UK market for

trucks of more than 3J> tonnes will

improve from about 55,000 this year

to 59,000 in 1985 and hopes to lift its

market share, particularly in the 6

to 10 tonne sector into which it has
just launched its Roadrunner mod-
el.

Mr Andrews said there were no
signs that exports to Land Rover-

Leytanfs traditional export mar-
kets in Africa, particularly Nigeria,

would improve next year because
developing countries still found it

difficult to raise foreign currency.

RECEIVERS at Coles Cranes,

which went into receivership last

month with its parent Acrow engi-

neering group, have been in de-

tailed negotiations with Grove, the

UJS. cranemaker, for the sale of the

Sunderland-based company. The re-

ceivers are also considering a sale

to Coles' directors.

Grove's parent, Kidde Incorporat-

ed of New Jersey, has itself been
trying to sell Grove for several

months as part of an extensive re-

structuring.

THE LAW Society has asked a

firm of management consultants to

report on its role, organisation and
working methods. It follows grow-

ing criticism of the society from the

public and its own solicitor mem-
bers.

BRITISH AIRWAYS said H was
likely to cut the number of shuttle

flights from Heathrow (London) to

Belfast because of severe overca-

pacity on the route.

GRAND HOTEL at Brighton,

which was partly destroyed by a

terrorist bomb during the Con-

servative Party conference last

week, is to be restored at a cost of

£5m. Its owners hope to reopen the

hotel by the end of next year.

TRADE UNIONS should be given

a greater share in the running of

businesses, the public service and

in the devdopment of skills, a

Church of England report con-

cludes.

WORLD WIDE MARKETING
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FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY

Barlows — spectacular

growth over last decade

Warren Clewlow, chief operations officer ofBarlow Rand, speaks in this interview

with Richard Rolfe, London-based international editor ofFinance Week of

Johannesburg.

Rolfe: Barlows growth rate has been spectacular

over the past decade, to the point where, tfyoa were

a. UK company, you would rank with KTZ. But

hasn’t this growth been achieved largely by acquis-

boa?

Clewtow: Barlows spectacular growth over the last

decade can be attributed to both organic growth and

strategic acquisitions, with further internal growth

resulting from large capital expenditure programmes

in the acquired companies. An example of strategic

acquisitions is our major investments in the food in-

dustry over the last few years. Group capital expen-

diture over the past five years amounted to R2,3

billion.

Roffr. (Sven the lack of acquisition opportunities in

SA, what are your prospects of achieving organic

growth?

Clewtow: South Africa with its vast mineral

resources, well developed infrastructure, political

stability, large manpower resources and rapidly ex-

panding local markets is well placed for rapid

economic growth for the remainder of this century.

The Barlows Group, with major interests

throughout the economy, will therefore also ex-

perience accelerated organic growth.

Rolfe: You have recently been appointed Chief

Operations Officer. What are your responsibilities?

Clewtow: In broad terms I am responsible to the

Executive Chairman. Mike Rosholt, for the group’s

earnings growth and for co-ordination of the ac-

tivities of the divisions to ensure overall group cohe-

sion. Divisional chairmen report directly to me but 1

do not become involved in the detailed operations of

the divisions. As in the past, that responsibility

remains the function of the individual divisional

chairmen and. their boards.

Rolfe: How do you define your personal manage-

ment style?

Oewtowt The development of highly motivated

people, teamwork and the right spirit. It is the

overall Barlow Rand teamwork and spirit that has

stood US in such good Stead over the yean. To build

successful businesses, full authority and responsibili-

ty must be delegated to executives for the running.of

their companies. Those executives must then be

given full support by top management.

Rolfe: Yon have recently made a bid for a control*

ling interest ina large UK listed company, J Bibby A
Sons. What were the underlying reasons for this bid?

Clewtow: Barlow Rand is committed to the expan-

sion of the group's international investments and we

believe that Bibby's would be an ideal company

through which this objective could be achieved.

If our bid i$ successful we intend to retain the

listing of Bibby on the stock exchange, London and

to develop Bibby into a major international com-

pany whose management could actively pursue ex-

pansion opportunities. Through this one important

deal Barlows would achieve a meaningful interna-

tional presence. Furthermore, we would hove access

to the USA via Bibby without South African ex-

change control restraints.

Barlows is already a dominant force in many areas

of the South African economy and it has become

necessary to expand internationally in order to

maintain our long term record of growth and pro-

filability.

Rolfe: You have an important stake In Monitor

Sugar. What b your attitude to ihb Investment?

Clewlow: Our initial expansion into the USA was

into an industry which we know welL We now have

so much confidence in Monitor Sugar that we have

embarked on a S45 million expansion programme

which will double their capacity.

Rolfe: Are yon planning any major grassroots pro-

jects, either in SA er overseas?

Clewlow: Expenditure by the Group on grassroots

projects over the last five years has been substantial

at Rl,3 billion. These major projects have included

steel mills, coal mines, glass factories, cement

works, food processing and sugar refining. We are

continually involved in large capital expenditure

projects all of which are assisting the process of

economic growth and job creation in South Africa.

Rolfe: You are involved in certain M-tech areas,

such as electronics and pharmaceuticals. Do yon
foresee above average growth for them?

Clewlow: Our electronics division has a stake in one

of the world's fastest growing and most challenging

fields of business. With our major South African in-

terests in computers, telecommunications, two-way

radios and electronic systems design, we are well

placed to capitalise on the above average growth

expected in this industry.

We also foresee high growth in the pharmaceutical

field and here we have pjaced considerable emphasis

on strengthening our ties with overseas principals,

Mr Warren Clewlow

whose products we manufacture under licence, and

on the manufacture of hone grown products in our

own sophisticated laboratories.

Rolfe: Isn’t Barlows so large aad diverse (hat il can

only at best grow at (be same rate as the SA
economy?

Clewlow: Barlow management's excellent record of

not only strictly controlling its assets, but also of en-

suring that those assets are constantly being produc-

tively utilised, together with our proven ability to in-

crease our market share in the industries in which we
operate, will ensure that Barlows will continue to

grow at a rale wefl above that of the South African

economy.

Rolfe: Yob are beavfly involved la the problematical

SA sugar industry. Do yon see any sotutioa to its

debt and structural problems?

Clewlow: Unlike many sugar producing countries,

South Africa does not enjoy favourable bilateral ar-

rangements with other countries, nor does it enjoy

preferential access to any market. Its production for

the home market is not subsidised and domestic

prices areamong the lowest to be found in developed

countries world-wide. To the extent that 40 percent

of production or close on 1 million tons of sugar is

sold on the free market, the depressed prices are

cause for concern. However, the South African in-

dustry is a low-cost producer by world standards and

it is engaged in an action programme — including

restructuring — which will enable it to face the

future with greater confidence. I have no doubt that

the industry will be successful in these endeavours.

Barlow Rand Limited

Barlow Park, Katherine Street, Sandton 2196

PO Box 782248, Sandton 2146, South Africa

Telephone (Oil) 801-9111. Telex 4-24273 SA
Telegrams & Cables: ‘Centrebar’ Johannesburg

.
RoUc: What is group policy towards black unions

and Mack advancement. Have yon been successful in

developing black executives?

Clewlow: Our general stance in the new industrial

relations environment is that management must ac-

cept that freedom of association is a right accepted

in any democracy worthy of its name and that

unions are an integral part of the free enterprise

system; and that while there must always be an in-

herent conflict of interests between employers arid

unions, this conflict can be regulated and institu-

tionalised if there is adequate communication and if

the parties agree the rules of the game. We require

our managers firstly, to respect the right of

employees to decide by whom they wish to be

represented and secondly, neither to encourage nor

obstruct unions seeking to recruit members. In addi-

tion, we have urged them to do nothing that could be

construed as criticism or victimisation because of in-

volvement in union activity, nor to favour one union

at the expense of another.

Theadvancement of blacks into senior managerial

positions is a problem of fundamental importance.

Unfortunately, in South Africa little progress is

bang made for a variety of reasons. These lie in

cultural differences; in difficulties or adjustment to

the capitalist environment; in educational disadvan-

tages and in a lack of real commitment by

businessmen.

Our Group has had a great deal of success in the

general advancement of Mack workers but we have

not been successful in providing sufficient black

executives. This will remain a high priority.

Rolfe: Yob bare recently regrouped and dhrtsioaaJa-

cd parts of the Bartow* Group. Has this been suc-

cessful?

Clewlow: Decentralisation has been our single most
important management philosophy for many yean
and I am delighted at the way things have gone so

far. Tbe Divisional Chairmen and their teams have

seized tbe opportunity to establish their in-

dependence and to plan for tbe future within their

very well defined business areas. Perhaps the biggest

challenge facing the group arising from the restruc-

turing is the maintenance of good lines of com-
munication between head office and the divisions

and between the divisions themselves. This com-
munication is provided for through dose contact at

top level in the weekly meetings of the twelve man
Barlow Rand Executive Committee. All Divisional

Chairmen are represented on this committee. In

broad terms the Executive Committee is responsible

for preparing submissions for main board approval,

formulating broad policy parameters within which

tbe divisions must work, and giving decisions on
major matters referred to it by Divisional Chairmen.

It also approves overall plans and major staff moves
in the divisions.

Rolfe: Are yon satisfied with current Government
policy on strategic local manufacture and related

issues such as import control?

Clewlow: South Africa must become a large pro-

ducer of manufactured goods and it is unlikely that

we will be able to make much headway as an ex-

porter of manufactured goods until we have created

a considerably larger domestic market, because only

a bigger domestic market wfll confer the economies

of scale and the accompanying cost effectiveness

that would make it possible for South African

manufacturers to compete effectively in overseas

markets. • Adequate protection of our domestic

manufacturing industry against foreign competition

in our domestic markets is essential otherwise our

manufacturing units will not be able to grow to the

size that will yield the necessary economies of scale.

Protection tends to be inflationary but, given the

maintenance of an adequate degree of competition

amongst our domestic manufacturers themselves,

the cost containment effects of the economies of

scale which large production units will achieve will

more than offset the inflationary effects of tariff

protection.
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CUSTOM APPROACH TO COMPUTING

How Kwik-Fit

called the tune
BY MARK MEREDITH
KWIK-FIT, the tyre and
exhaust replacement company,
has achieved the state of paper-
less retailing by way of a chain
of fried chicken shops.

The Edinburgh based com-
pany which once had 110
administrative staff to run 90
depots, now runs 260 outlets for
motorists with an administrative
staff of 28. There will not be that
many more running the shop
when the company reaches its

target of 400 outlets. .

Invoices, quotations, stock
control, thq payroll, marketing
and promotions, wsnggiiyiii»ny
performance, local " pricing
policies and even reports, on
workplace accidents are handled
on a £2m computer system
which, has had UK high street
stores visiting Edinburgh to
see how it is done.

The Kwik-Fit story appears to
highlight a weakness in the
electronics industry In presum-
ing that their existing systems
can, with a bit of fiddling, be
adapted to almost all businesses.
This is a ' company which
demanded, and got, its own fully
custom system.

It is a story, too, of how a
company called the tune from
the beginning of its computer
application, Management 'first'

decided what ft wanted, then
It called, fat the computer men.
Although computers .hive

taken over virtually all of the
administrative work foil control
of its applications has ' also

allowed Mr Tom Farmer, the

Kwik-Fit chairman to know
when to say stop. The elec-

tronics ladder suddenly ceases
and instead of a mass storage

system with past data, Kwik-Fit
puts' its accounting details down
an a simple mlcro-ficbe.
"I always warn against

creeping elegance," says Mr
Farmer of his guidance to
managers who may think of a
gadget

-
before tie down-to-earth

business of replacing worn tyres

and rusty exhausts.
Compared to other retail

outlets, Kwik-Fit- had a lucky
break. Its purchase of Euro
Exhaust mid the Firestone Tyre
outlets gave It three differing
forms of sales administration
and a need for a fresh start.

A newspaper report brought
Mr Farmer together with Mr
Eon Hez-lihy who set up the
retail terminals for Church’s
fried chicken outlets in the
United States.
“We wanted military specifi-

cations for the tough environ-
ment of our depot terminals
and untaterruptable power
supply. We wanted month-end
accounting within 48 hours and
one clerk and one manager per
administrative function," says
Mr Richard Robson, the head of
Kwik-Fifs computer division.

One company said it had just
the system for Kwik-Fit but
this would require reducing
each tyre index number from
16 digits to 12 digits.

** Many companies just did
not understand retailing," Mr
Robson adds.

One of Kwife-Flt's 260 retail outlets; computerisation has cut headquarters staff.

INTEGRATED MANUFACTURING

IBM moves on to

the factory floor
BY LORNE BARLING
WHY IS IBM going into
robotics and advanced shop
floor manufacturing systems ?
The answer to this question is

of far less consequence thanthe
momentous fact that IBM has
made this decision.
The company has been slow

to commit itself to a market
which it estimates will be worth
£3.5bn in Europe and the United
States by 1990, but as with
other products, IBM’s late entry
comes from a position of
strength.
Early this year IBM began

marketing in Europe a range of,

robotics and manufacturing
systems which offer a building
block approach to factory auto-

mation, based on standard IBM
computer technology.

Late entry has also .allowed
IBM to analyse the direction of
a market which involves a high
degree of risk for the "pur-

chaser, and offer customers the
assurance usually associated

with IBM products. But most
significantly, it has enabled
IBM to focus on the fastest

growing sector of the robotics

market assembly and materials

handling.
The company’s strategy, as

outlined by Mr Philip Evins,

UK marketing support manager,
is nothing less than to become
the world’s leading supplier of

computer integrated manufac-
turing systems. .

•'
•

.

He predicts that by 1990,

about 40 per cent of all robots

sold will be for assembly, rather

than jobs such as spraying or
welding; compared with less

than 20 per cent in 1986. It is

also estimated that for evtry

pound spent on robots them-
selves, at least two pounds will

be spent on related work such
as installation and training.'

Against this background, he -

believes there is a serious lack

of experience among UK sup-

pliers of Integrated automation
systems . covering robots,

material handling, warehousing,
manufacturing and control

systems.
IBM’s *>proach has been

based largely on tbe develop-
ment and use of its own systems

at its plant at Greenock, Scot-

land, where increasingly auto-

mated' production of <Us per-

sonal computer has allowed- it

to reduce prices significantly.

Its method of introducing
customers to automation is

based on seven steps, from
stogie robot applications,

•through automatic
.
material

handling and computer aided
design.

For the most part, this can be
achieved in five to -seven years,

IBM suggests, adding that many
.

Japanese ;
companies are now

'about "half, way through- this

period of transition while only

a few UK manufacturers are

past the first stage.

Mr Evins admits that tech-

nical advances are still needed
to allow the full Integration of

robots, but believes that the
development of connectable
software will solve many of the
problems.

- Overall operation of IBM
systems is designed to be man-
ageable without outside assist-

ance, and the robots themselves
.can be programmed with. the

IBM PG.

The dexterity of new robots

such as the IBM 75 series is

variable, but at best offers six

axes and tbe use of sensors

-which are so important to
assembly operations.

Mr Evins believes that the
industries which will see tbe

moat rapid introduction of

assembly robots will be elec-

tronics, communications, auto-

motive subassemblies and
aerospace.

IBM, which has spent around
glOOm on the development of

fas manufacturing systems, also

offers a kind of building block

approach with its robots. Cer-

tain customised components,
such as end of arm cooling and
sensors of different kinds.

Tbe IBM approach is to offer

each customer a suitable

avenue towards full automation,
and the technology has been
packaged with marketing
aspects very much in mind.
The phrase “islands of auto-
mation,’’ and the means of

linking them up, is a central

part of the IBM strategy.

7A World Leaders in Office Communication-

‘Forthe answers to your business

computing questions ring Kate Myles

atTHumph Axtier on 01-250 1717.

“ We went from the position
that the depot manager is

king," says Mr Farmer. “The
head office and administration
are just support staff.”

Kwib-Fifs system works like

this: the depot terminal gives
a customer a quote on tyres,

batteries, shock absorbers or
exhaust systems. A sale is

punched out on his terminal
and the only printed copy given
to the customer with his

guarantee.
The day’s stocktaking and

administration, including reports
on staff absences, take a mere
10 minutes

.
at the

.
end of the

day. During the night the
Edinburgh office computer auto-

matically dials each depot to

note the daily takings, and the
somber of parts sold.' The

company attempts to have a
replacement for tbe depot's bin
of some 1,800 parts delivered
within 48 hours.
A head office ICL computer

with a software package
designed by MGB of Hemel
Hempstead analyses retail
operation on an “ exception
reporting" system. This logs
the problems rather than
expected day to day functions.

Through a private viewdata
system connected to the central
computer system, regional
managers can examine depots
in terms of their sales perform-
ance. They can note, for
example, if a manager is selling

a high enough proportion of

wheel balancing with tyre
changes and whether battery
sales targets are being met.

ofWorst positions in need
action are extracted first

Suppliers, too, are linked to
the system. A computer link is
essential for a substantial con-
tract with companies supplying
parts.

The system allows Kwik-Fit to
analyse local sales pattens to
determine the appropriate level
of local stocks. It adapts, for
example, to the high proportion
of Vauxhall car parts near
Luton or Ford near Dagenham.
A regional manager in Liver-

pool can report a local competi-
tor with a special offer and the
system will see if Kwik-Fit can
match, or better, tbe system and
determine what price rises in

other areas will be needed to

compensate for the special
discount.

Point of sale

Ashley’s

retail

pattern
LAURA ASHLEY, the clothes

and home furnishings group,
is spending nearly £500,000 on
an electronic point of sale

system for Its retail outlets.

Some 122 electronic point
of sale terminals Installed in

the company's 72 shops will
be linked to a computer at

the company’s headquarters
In Carno, mid-Wales. Every
evening the computer auto-
matically dials the telephone
numbers of the terminals and
transfers sales data stored in

each terminal’s memory. The
system should be complete by
the end of the year.

Robotics

Finger tip

control
TWO ENGINEERS at the
University of Florida have
imitated the ridges on the
skin of a human finger tip in
devising a sensor that will
help robots to distinguish
different surface textures.
Gale Nevitt and Robert

Patterson believe the sensor
would be valuable in under-
water salvage work for
example, where the robot
could tell what part of the
hull it was touching in bad

Microfilm

Direct link

to mainframe
WFTJ, AND HOWELL of

Ashford, Middlesex, has
added an on-line interface to

Its model 6650 COM (com-
puter output on microfilm)
printer, allowing direct con-
nection to any IBM main-
frame and obviating the need
to make an intermediate mag-
netic tape.

In COM, the alpha-numeric
data output of the computer
is displayed on a high
definition cathode ray tube
and the Image Is recorded on
film at redactions of op to 48
times.

As an alternative to paper
printers, the system allows
data processing centres to
take advantage of faster
throughput, good reliability
and reduced costs. The unit
prints up to 26,000 lines per
minute onto post-card-sized
pieces of film holding 270
pages.

It is claimed that materials
costs can be reduced by up to

95 per cent—and there is no
need to allocate space to the
storage of paper. The machine
runs at some ten times the
speed of traditional impact
printers and np to twice as

fast as laser printers. No wet
chemical processing is in-

volved.

The company has also intro-

duced three other machines,
one aimed at the COM bureau
market. More on 07842 51234.

|FrT^kmternationaii
research and
development
Solving problems tor nfcjs&y

ona confidential basis
k*MMuiulRasa*dijiDavclBBm'*Co Ltf

Ftaf

E

NfcrtMhi upoftTyMUeOaVO

visibility.

On assembly lines, the
sensor could check weld
surfaces, paint finishes, or
might monitor assembly by
“ reading ” braille-like labels.

The sensor uses ridges of
silicon covered In a rubber
pad about 2 in in diameter,
containing a current generat-
ing and remembers the
vibration patterns of the
generated cuneats for future
use.

Nevitt thinks it should be
possible to mass produce the
sensors at less than U.S.S1
each.

Displays

Toshiba’s

large screen
TOSHIBA HAS introduced a
large liquid crystal display
module which offers 25 lines
by 80 characters, the same as
a conventional cathode ray
tube.

It has 2,000 character
capability at 8 x 8 dots per
character and can display
graphic patterns, numerals,
and symbols. The display
area is 232mm by 106mm.
More on 0276 62222.

Somuchfor
TV killingthe art of

conversation.

The quickest, most cost effective way to spot a
raised eyebrow across the Atlantic is now via the humble

television.

Of course, satellites and cables play their part too.

But by using ordinary cameras and monitors, and

compressing the bandwidth necessary for transmission,

weVe made videoconferencing a viable proposition for

everyday business meetings.

You can show documents, plans and prototypes to

your North American colleagues and discuss them on

the spot if needs be,you can bring other people into the

meeting as it progresses.

All of which means that a transatlantic meeting can

now be just part of an afternoon’s work. High-ranking

executives don't haye to waste precious hours high over

the Atlantic. (Or in high-priced hotels afterwards.)

The only travelling involved is likely to be a short

Journey to one of our conference rooms. (Booking is

quickand easyand we’re open for reservations now.)

Or should you choose to set up the equipment in

your own offices, America and Canada could be as close

asthe nearest photocopier.

Cali Juliet Eckersley on 01-936 2488, or cut the

coupon, and find out how videoconferencing could make
your business more efficient.

For more information please return to: 'International Videoconferencing;

BT1,Room 613,FREEPOST London EC1BUE
Name Position „

Company&Address

m
Telephone. CONFERENCING

BritishTELECOM International-The International Diviswn of BritishTetecorn

Kf

V



8
Financial Times Thursday October 18 1884

JOBS COLUMN

Why Britain is desperate for key skills
BY MICHAEL DIXON

" THE RELATIVE econormc
decline of the United Kingdom
can be reversed,” declared the
official economic development
committee for information tech-

nology recently, “if (the UK
exploits ttts new technology
with, enterprise and wisdom.
However, if we fail to exploit

it as urgently or effectively as
other advanced nations, we shall

continue our decline to third

world status."

Official bodies do not often
state their views as starkly as
that So it seems clear that the
experts on the information tech-

nology committee are distinctly

anxious that this country should
take steps to seize the oppor-
tunity they mention before it

is too late.

“One of the most critical

issues of all” they add, “ is the
availability of suitably skilled
manpower. Shortages occur at
all skill levels but are probably
worat Id software eagtoeermg,
systems integration and ad-
vanced production technology.”

“ Too often contracts are
being lost, and employment
opportunities for the less skilled
are being lost with them,
because of the lack of a few
key engineers . . . The UK has
a multitude of institutions and
agencies engaged in education
and training but they appear to

have difficulty in responding
to the now very inspect signals

from the market for skilled

people and developing a consis-

tent response."

The fact 4at the Government
itself is not altogether unaware
of the lack of appropriate skills

is shown not only by the exis-

tence of a Minister-headed body
called the Information Techno-
logy Skills Shortages Committee,
but also by something which ft

said in its recent first report:

"The Government has also

recognised that if industry's
perceptions of shortages of
stalled -information technology
manpower at graduate level are
correct, further action beyond
that already planned or under
consideration would be required
as a matter of urgency."

It would seem that a fair
number of leading industrialists

at least are indeed sure of the
correctness of their perceptions
that key stalls are not being
developed adequately. For there
has been talk of companies get-
ting together to set up, along-
side the aforementioned " multi-
tude of institutions and agencies
engaged in education -and train-

ing,” a new college specifically

to produce more people with the
abilities required.

As it happens, the need for a
new college Is severely doubted
by Surrey University at Guild-
ford.

“ "We've already got the
expertise to develop the stalled

people wanted in various
aspects of new technology,” Pro-

fessor John Beynon. Surrey's

pro-vice-chancellor, told me the
other day. “We already have
industrial support for some of

our projects, too, and we are

keen to go ahead with them."

The three projects the univer-

sity has immediately in mind
are <a master of science pro-

gramme in satellite communica-
tion engineering, ia bachelor of

engineering course in informa-
tion systems engineering, and a
master of engineering course
in process biotechnology.

Surrey As all set to enrol the

first students on these pro-

grammes next autumn provided,
of course, it can add to the
industrial support for them the
necessary backing of the
University Grants Committee—
the 65-year-oW quango which
decides how taxpayers* funds
allocated to universities as a
whole are to be distributed to
the individual institutions.

On August 20 Surrey sent its

blueprint for the three new
courses to the UGC seeking its
support Four days: later Sir

peter Swinneiton-Dyer, chair-
man of the grants committee,
wrote back to say he was [Inter-

ested to hear of what was being
planned. He then added:

“The answer we are giving
to other universities which pot
forward ritirfimr proposals is that
the Committee at present lacks
funds for the support of specific

initiatives, nor can it yet decide

its approach to the question of
student numbers beyond 1934-

85 as much depends on future
funding levels. Hopeful!)', the
position may become dearer by
the end of the year.”

Unfortunately, with young
people aspiring to enter a uni-

versity next autumn already
sending An their applications for
undergraduate places, ft will
be too late by the end of the
year for Surrey to recruit any
students for its information
systems engineering and pro-
cess biotechnology courses.

Their start will have to be put
off until late 1986.

"Where the satellite com-
munications programme is con-
cerned, weYe going to press
ahead anyway,” Professor
Beynon added. “But if there's
no UGC money, there'll be
limits on what wei can provide
by way of equipment that needs
to be available for the students'
practical work to be up to date.”

There, then, is a snapshot of
how important British institu-

tions are responding to the
economic challenge of the mid-
1980s. Talk, talk, talk about the
urgent need to grasp new tech-
nological opportunities, but
nobody in the corridors of
power who seems willing let

alone able to do anything about
It

Perhaps that explains another
comment made by 4he economic

development committee on in-

formation technology at toe end
of its recent report. Since it

published its previous policy
document in March 1983, it said:

“the overall situation has not
Changed . . . The only signifi-

cant difference is that we are
one year nearer the precipice.”

Bank systems
THERE IS a particular shortage
of someone highly stalled In
information, technology in the
U.S. international bank's Lon-
don subsidiary winch has asked
recruiter Martin Krajewsld to
find it a manager, international
banking systems.

Since he may not name his
client he—like the other head-
hunter to be mentioned later—promises to abide by any
applicant’s request not to be
identified to the employer at
this stage.

The newcomer will be
responsible for all aspects of
the development of systems to
provide up to the minute
information services to custo-
mers as well as to management
and dealing staff. Besides being
steeped in the technical
expertise required, candidates
need comprehensive experience
and knowledge of international
banking and financial marln»tB.

Salary at least £30.000 pins
bonus and car.

Inquiries to Jar Xrajewsta at

Firth Ross Martin Associates,

Wardgate House, 59A London
Walk Loudon EC2M STP; tele*

phone 01*628 2441.

Dealers
A CLUTCH of jobs also in

London banking are being

offered by recruiter John
Williams on behalf of an Inter-

national bank Which is expand-
ing its City-based treasury

operations.

Top of the list is a corporate

foreign exchange dealer with
extensive experience of inter-

bank dealing as well as copious
knowledge of the corporate side

f the London trade. Demon-
strable ability to lead a team
of about a dozen is also wanted.

Salary upwards of £25,000.

Perks include car.
In addition, three or four

people experienced in corporate
FX and sterling dealing are
needed to join the said team.
Salary indicators from £15,000.

Last on the bill is someone
with experience of developing
and supervising advanced office

communications services, in-

cluding word processing, for the
treasury operations. Salary for
the new office automation
manager negotiable from about
£20 ,000.

Inquiries to Mr Williams at
Russell, Williams and Asso-
ciates, 45 St Mary’s Road,
London W5 5HQ; tel 01-579
1082.

Institutional

Sales
27-33 Years

Negs to £30^000+car

A Ieadirvgdcyfiim vs onrttrtlylookingfora

young, aggressivestockbroker!©makea
'

substantial contribution to theirexpandingana

ambitious executive team.

possess a strongcommeicial awareness’and

show the ability to make an immcdateimpact

on the business. Good cpnunutucarioriskills

and selfmotivation axeessential to succeed

-within this progressive environment.

Careeropportunities are excellentand die

finandalinva^commensurate withageand

experience, are highly competitive.

Ifyou are confidentyou canmatch these
stringentrequirements contactMartin
CcBQstaWe, Bankingand FinanceDrvisiorv on
01*404 5751 at 23 Southampton Place,

LondonWC1A 2BP, quoting ref. 3429. Strictest

confidentialityassured.

I

Mic
Inten

* Rittnii

MichaelRagePartnership
International Recruitment Consultants

LondonNewVxk Bristol - -

Birmingham Manchester LeedsGlasgow

Group Chief Executive
Diversified Manufacturing Group

Scotland from £35,000

Our efient enjoys the benefits ofoperating across a
range ofmarket sectors which diversification has
brought it. The company, which is long established,

has used its manufacturing and engineering expertise
to move into new and expanding markets whilst
maintaining it* position in more trartirinngt crrtnrg

A Group ChiefExecutive is sought who will

continue this successful development by directing the
company to further market and technology

.

opportunities. Candidates 35 — 45 must
have substantial profit-responsible

.

experience ina manufacturing
industry sock as electronics or fight to
medium engineering using sophisticated

technology. They should be able to demonstrate a high
level of technical competence together with strong
marketing aHTls.

For high calibre candidates this is an opportunity to
take knindependent Group poised for further growth,
intonewbusiness sectors and to share in its success
through the profitshare formula offered.

\

E\
Write or telephone for an application form
or send detailedCV to J B Stewart as
adviser to die company, at the address below?
quoting refs GAM5/8922/FT on both
letter and envelope. No details are divulged
to diems without prior permission.

PA Personnel Services

MajorUK Institution

CurrencyFund
Manager/Economist
Our Clients are a major Investment Group, operating across the full range of

investment vehicles. Due to a recent promotion, they seek an outstanding

professional to take over the running of their highly successful currency fund.

Candidates would ideally combine an Economics-related degree with practical

experience of managing a Currency Fund or advising on currencies within a
Merchant Bank, Insurance Company or Independent Ftension Fund. Additionally the

person appointed would contribute to the overall performance of Funds under
management through his or her advice on International Currenciesand Economies.

Whilst they would prefer a man/woman with actual Fund Management experience,
they would consider someone at a more juriior level who is already specialising in

International Monetary Economics.

The remuneration offered is negotiable in line with age and experience but will

certainly include a share in the Company’s profits and normal Merchant Banking
benefits.

Please write initially quoting ref. 585, to Keith Fisher at Overton Shirley and Barry
Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355.

Overion Shirleu&Barru
BfTERMn3NAL.SEAKHANQ9£lSCtKNQON9ljnMflS

WICO,
Galloway & Pearson Limited

MEMBER OFTHE STOCK EXCHANGE

\Ve are building a major stockbroking firm which will be equipped to

participate in all those areas of the securities industry where a reasonable return
on capital employed can be expected in the years following “big bang? As part of
ourplan toexpandourinstitutionalequitydepartmentwearecuzrently seeking:

A FOOD MANUFACTURING ANALYST
A FOOD MANUFACTURING/RETAILING SALES

EXECUTIVE
Applications are invited only from top guality experienced personnel for

whom salaries, incentives and working conaitions will match the best in the
industry.

Reply in confidence to:

F.J. Gates,
WICO,Galloway& PearsonLimited,

Wamford Court,Throgmorton Street,LondonEC2N2AU.

ViceChairman
PRIVAIEINTERNm EUROPE 0rca^25,000

An interestingand outstandinglydialkaigingrolefbra . .

mature executive with a legal oraccountancy qualification.

THEGROUP is a dynamic leader in the provision

to industry ofunique processes and consumables to

enhance productivity. Most recently we have
developed an alloy system to produce machine parts

and tools that ensures highest efficiency. are active

in all majorindustrial markets on every continentand
are respectednot only forour productsbutalso for
professional andreliableback-up services.

THEAPPOINTMENT: based in Europe, dieVice
Chairaian willhave a varied andinterestingbrief

covering such activates as corporare smxctvtre, finance,

acquisitions, manufacturingand research.Heorshe
will also act as adviserto our ChkfEscecutfves in
majormarkets, particularlyon structural and legal

questions, and will attendboard meetings at the
Group’s associated companies with emphasis .

attached to projects related toworldwidegrowth.
Naturally the applicantwill possess an exceptional

record in the technicalAndustrial field and should
preferably combineboth financial management and
legal experience, includingpatents:Additional^we
are lodtiqg for outstanding personality judgement;

diplomacy, energy and organisation; and the

application ofmethod arid psychology in working
internationally with a first dass teamofexecutives
within a dynamic group.

REMUNERATION is negotiable and is expected

tobe very substantial in linewith the qualifications

soughtand the responsibilities offered.

Chairman.In the first instance^ replies, which will be
treated in strictest confidence, shouldbe sept together
withCVand photograph to.-

The SeniorPartnerRawlinsonandHunter
OneHanover Square,London\V1A4SR.

INTERNATIONAL BANKING
CORPORATE TREASURERS:
A MOVE INTO BANKING

£20-25,000 + Car
A backport h lwu> ta a large oapontion or Mil'
ranwemea cmUkanqr buns on idealMy poWHa Baa
Wan. Httrty tamed. uM a to pantocamvcyio
On naai»|r Imakni al naar oonmfeant n Bw UKm
EmapfcApniBSsaidqurfcriaianaEimpaanbnmagB

— Be tank taessas isosasa
' ftlSXKL

CORPORATE DEALERS
(A MANAGEMENT MOVE)

C.£25,000
Ourdm has MnAad ona tadcari iMtavtoapBM ol It
benuyrmrtrtngadtacies. A* one of toe ajwgjw tank-

ingmow n toe Cay, A has m impmam range ol cfant
comcta and no* non an enperioncad customer aealif to
manage a toy ntafanstaps and to ium and Urea *mb ol vsunoer new. The 'umnen' rota max amact

*

peugawno aw* a Mar anrWuuant and new praam)

SPOT DEALERS... to £25,000
Am^MmdkntotatatasDneteigmmiiidguMfiinka
(Mng ina.Tr0f nnKnstag nay ol aw baa cattbra

DMta Into Oiyta tone not classmm Ttatakg e»»
tradM maapMoal spa deatea tan busyvdnc«M
bvtaB trade tiins(or European and IMda Eta cwnm-
detTIien may be promote. pnapaasnorms at iMr

YOUNG COMMODITY
BANKER... to £20,000
TO* is moamrufeia oooortnSy b |oki one at toe prim
comodry nntaBltaragerM. kite attend mf-.

b>oo

ShodOjav
a 1-3 year

liamcnf
tarttjfatton

SENIOR LENDING—
MANCHESTER...
W» uganay «Mfc a tags efin Mho 0B0
ortaig n an MaraaMM bar* in London at fwmg the tendne nquinmnu <X UK cantWH
coskmem. Tta rapcmoB an appmtimify to join

tank in a chatangng aid tanowwe ink, and to l

one's produa knoniadga aratotiuy.

MOVE FROM CREDIT TO
MARKETING.,. £10-15,000
Oj^a apiBiiigoa lntgiialWliai*w»ia panicu»
npaaai tar tne rues of As caravarctaJ ml rarcTont
bonkmg lenten THsg a ooatan as saatMnn napoo of-

bear. Tramp ne pesatan abasedarauaderedUwMi.nan
is tanadtae sgnfcant custom comet «J a defeat
nun toM eoeiwM afcetanmoatjaartoiBrnmna
wuaraaRMnsncadtafcuSngrMieaindmifMatidyouW yourmatpaHaa amm into maflnUna«aoda Da
hvprndxust us ratter anti you.

Contact: Kevin Bymm

U.K. LENDING.- £.£20,000
OiadtadiealDBMsiB&leiiadBctiitameecftanbankeetar-
tag a npdtton fir toe Bangui ofM adtfnywdIh£m
amentoMkand Mduoabed corpora**. The tanka
cum* appottag Mp4 Haad tar Oar ^aacUMana
atfiannMcdtapniMngaiiklBnogaolanmenaalian.
dk9andcaqiiHtafeam1icl8B*,Tni(aaaior|XBikHat-
ton anoppotaatoftarmukanog^Mn a|iia<nlti1| aertita

S5Marjr,*wap-,B

CHIEF INTERNAL
AUDITOR^. £25-30,000 + Car
OurtfW J*a paartgioM nwdantbanfe, rrideVIman tar
ttmeawd omata kidi arext. Aatakrimnotai httMWonmMyarAsxttae DbadorlmLwlKiivA
camMMtoqnracwr tar atogkta potoMtaMf man mxfer-

teauM oral (MttisorihaMcMfcamiaaa
ofcmtTla nanM cmfttM w* be a
Cmomd tamtam nttipraali ratty

"
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LEASING
LEASING DIRECTOR

to £30,000
tecj^aHmft tonto wwwbad<.i*»iMtoto>-

aa-raaaatoRKKis
pw«n mongagaawtayend BiamtoKbaauaiaima.

MARKETING EXECUTIVES
- to £15,000

^i^^"** .̂
1̂ ****̂ Wema-0SM BA. AS a ISM M WMl I IMl I

SECURITIES MANAGER
C.£20,000

Contact: Kntn Byrne

Anderson, Squires, Bonk Recruitment Specialists
Blomfield House, 85 London WdO, London EC2

Eurobond Trader

UKand la

01-

ton md ns db arable ol i

a>ngmmev*auAiammNltiafcgc
MBHtanaeHenod.coRttiad«ahiiHiapailBOHladgaal

‘maianihnHBmen taainnu.

Contact: FeBc/tyMother

588 6644

rarttumatow an caqwM lor Mr Union OOca.

asssasaBSsssaE

PtACEMENT EXECUTIVE
to £15,000

OgfcAaUaaaaltoMdlMiayeiigaifciaGaaPto
gfifSaggiMBgitatottoiamBiigttoattaoaiBKaai

asssssss
CfcffMzffl’satJiaas

a7af>pmtnfatoy Donut* be ptodcBaqaaneiY

ContactLess* squirm

c.£35,000

FRN Trader with a rninimurn of 3 years’

experience, to run own hook, in a highly
motivaLed and expanding environment

This leading OS Investment bank offers an
excellent career to someone with an estab-
lished reputation in the market

For further details please contact SaDy
Poppieton, in complete confidence, on
01-481 3188.

CHARTERHOUSE
AmJINIMENTS
CHffirniHousiAiraNnaMnuunw)

IU»tKHOUB'WWU)TtotCBflitt-iainnwriii^.()]^))(g

TreasurerbAssistant
FOREIGN EXCHANGE • YOUNG GRADUATE/BANKER

The appointment is with alargeUK group
operating and trading taternatkmally;
turnover is well into nine figures ana the
base is hi the North West,
The main responsibility initially will be for

development andcareer progression
opportunities aregood.
Candidates, male or female, probably in
their early or middle 20s, are likely to be
graduates and/or professionally qualified.

They could already have some .treachiry
experience orperhaps have wasted™ a
bank - certainly they will be thoroughly
numerate, at home with computers and
capable of dealing On the telephone.
Attractive initial salary negotiableplug
good benefits package.

Please send full education and career-
details- in confidence - to
Bull, Holmes (Management) Limited*
20 Albert Square,
ManchesterM25PS.

Bull
Holmes

PERSONNELACMSERS

1
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Private Clients
Fund Management
Our client 5one of the City's leading Merchant
Banks, with a long-established reputation for the

management of both institutional and private funds.

.
As part ofthe ongoing process of increasing its

private client business, ft has retained us to recruit, in

a-new appointment, a 5enior Fund Manager,
probably aged between 30 and 35.

Your role will be not only to runIndividual and very

substantial funds on a discretionary basis, but also to

assist in developing new clients by both general

marketing and specific personal contacts.

kteaWy you will be experienced in running portfolios

investing in UK and international securities,

in providing appropriate financial and
taxation advice to clients, and in the

V

management of a department It is likely that you will

currently be working for a stockbroker or comparable
Merchant Bank.

The terms offered include a very competitive salary

and a full range ofbank benefits, including subsidised

mortgage, non-contributory pension, car, etc.

Prospects of promotion in the short term are

excellent.

Please send a detailed cv., including contact

telephone numbers, in strict confidence to
Peter Wilson FCA at Management Appointments
Limited (Search and Selection Consultants),

Finland House, 56 Haymarket,
London 5W1Y 4RN.

Tel: (01) 930 6314.

intments

J

INSURANCE
ACCOUNTS

Technical / Financial Accounts
person required for small Insur-
ance Broking Company in the
City, job involves 80 % Tech-
nical/M t:

„ Corporate Accounting
for short term contract— work*
ing 3/4 days per week. Ideal

position for person approaching
retirement who has sound
experience in this field.

Please write with C.V to -

—

Mrs. P. M. Hogsden
GUEST KJMEGER LIMITED
21 New street. Btstiopsaate

London, EC2M 4HH

Financial P.A to

Managing Director

Highly successful
Private Company

LOCATION N.W. KENT

Experienced Accountant, prefer-

ably qualified, accustomed small

5roup operations. Early 50s — to
become Croup Financial Director
in approx. 3 years. Salary
£I3/£14,000 plus other benefits.

Applications are inviisd

Write So* A8730. Financial Times
JO Cannon Street. London EC-tP 4BV

The National Trust
for places of Historic Interest or Natural Beauty

Secretary
The Secretary ofthe National Trust is responsible for

.administering the work of the Council and Head Office

Committees; for co-ordinating the formulation of policy; for the

personnel and manpower function; for services to the membership;
and for ensuring a high level of administrative efficiency

throughout the Trust and its Committees. The Secretary repons to

the Director-General and is a member of the Management Board.

We are. seeking candidates between 40 and 55 years of ageio
replace the present Secretary, who will shortly be taking over a new
post on the Management Board. Candidates should have senior

level experience in ah administrative or corporate staff role in a

major organisation and should be able to demonstrate successful

achievements in developing; organisational effectiveness and the

leadership of a personnel function.

The salary scale for this post is £22,600 to £29,100 p.a. and other

benefits include a contributory pension scheme, life assurance and
assistance with relocation expenses ifneeded.

Please write in confidence,

enclosing a curriculum vitae, to:

The Director-General .

The National Trust- -• i .
:

36 Queen Anne’s Gate. - :
• .... •- -

.

London, S\^1H 9AS. .
• 7/

Closing date: 1 November 1984.

Officer

.
One of the top twenty U.K.-based

international banks, Scandinavian Bank,

provides corporate customers with a full .

range ofbanking and commercial services
-

in the U.K. and internationally, from the

sixteen offices which have been established

m major financial centres throughout the

. world since our inception in 1969.

. Our growth continues, thus creating a

dynamic and progressive environment for

the skilled Marketing Officer we now
.
wish to appoint to the team based at our

London headquarters, to promote our

services to corporate clients throughout

the U.K.
. .:>Jfyou arein your late twenties to early

thirties, with at least 5 years calling

experience, highly developed negotiating

skills, and a thorough, current knowledge

of the U.K. market, supported by 6-8

years’ in commercial banking,

Scandinavian Bank offers an above-average

remuneration package, including car and

normal banking benefits, and exceptional

prospects for further professional growth,

both in marketing and ocher areas of the

bank.

Please forward your cv to

GeoffRichie, Manager - Personnel,
Scandinavian Bank Group,
2-6 Cannon Street, London
EC4M6XX.

This British group has major investments in profitable enter-
prises on 5 continents. As a key member of a centrally based
team, this recently qualified Chartered Accountant will support
the Managing Director on all aspects of financial reporting and
control, provide advice to subidiaries and assist the central
treasury function.

Call Bffi Curteis BA - Ref : 8698

tOlHSOO

A tremendous opportunity exists within this U.K. subsidiary of
a major American corporation. As part of a top financial team
the position offers variety in the accountingfunctionand various

project assignments, lb take up this position, with excellent

career prospects, you will ideally be a graduate AC’A who has
recently qualified with a major professional audit practice.

GallAdam CrozderBA — Ref: ST23

corporatenmwe
UJg-HorcfMMit
sank

MS.000

A rapidly expanding merchant bank is looking to strengthen its

Corporate Finance team. They are looking for an outstanding
young graduate ACA to join them and learn about all aspects of
their business. A sound academic track record and strong per-

sonality are prerequisites. Prospects are excellent.

Call Jane Woodward BA — Ref: 5542

controller
Entertali
C. London

cfiwmo

This dynamic entrepreneurial U-K. major is rapidly developing
new ventures in leisure. There are currently 200 such operations

throughout the U.K. As No. 2 to the F.D. this young graduate

accountantwill lead the divisional finance team andlookespecially
attheredevelopmentofthe central -
Can Jennifer Staddon BA - Ref: 8628 E*GrSOllll6l

75 GRAYS INN ROAD. WC1X 8US 01-242 6321

Opportunity for a

Planning Executive

Silver Line Ltd. an established UK shipowning
company and part of the Vlasov Group, has decided
to strengthen its Management Team by appointing
an Executive who will be responsible for developing
its planning and business evaluation functions. The
job will be concerned with profit planning,
forecasting and evaluation using business and
management information techniques.

Success in the job would open up wider career
opportunities in future with the Vlasov Group and, if

necessary, the Executive must be willing to relocate
abroad. It offers a challenge and carries an
employment package reflecting the importance of
the job to the Company, which will be discussed at
interview.

Applications are invited from Executives in their
mid-30s with experience of the industry, gained in a
shipping organisation or banking environment. They
should hold a good post-graduate business
qualification and be able to demonstrate a relevant
record of achievement.

Applicants are invited tocontact:

EP Holden
Silver Line Ltd, 7 Rolls Building,

Fetter Lane, London EC4A 1BA
'Telephone: 01-405 9266 or
Monaco (93) 304040

Fund Management
Our client, a leading City based industrlal and
financial group, has a vacancy at a senior level. In
the Investment Department This vacancy provides
the opportunity for applicants with a record of
successful fund management to join a small team
responsible for the management of both trading
and long term investment funds of an international
nature.

Applicants, male or female, should ideally be in
their late 20 s or early 30‘s and be graduates or
professionally qualified. At least 5 years experience
with either a financial institution or stockbroker is

essential. A good knowledge of the U.K. equity
market is particularly desirable and familiarity with
Far East or Europe would be an added advantage.

Salary will reflect the high personal qualities
required. Attractive conditions of service include a
generous mortgage interest subsidy scheme and
assistance with relocation if necessary.

Confidential Reply Service: Please write with full

CV quoting reference 1084/DT on your envelope,
listing separately any company to whom you do
not wish your details to be sent. CV’s will be
forwarded directly to our client, who will conduct
the interviews. Charles BarkerRecruitmentLimited.
36 East Street, Bromley, Kent BR1 IQS.

CHARLES BARKER
ADVERTISING -SELECTION*SEARCH

SECURITIES DEALING ROOM

London Branch of an internationally recognised and
respected Swiss Bank is looking for an additional
member of the Securities Dealing Room.

The candidate will be required to execute clients’

transactions in all major equity and bond markets.
The candidate should have a good knowledge of the
domestic and major international securities markets,
including the Eurobond market. Ability to work
speedily and accurately is essential. Administrative
experience an advantage.

Salary negotiable. Usual bank benefits.

Please write to:

Personnel Manager
BANK JULIUS BAER & CO. LTD.

3, Lombard Street, London EC3V 9ER

CREDITAGRICOLE

MANAGER CORPORATE BANKING
Salary circa £30,000 plus benefits

Credit Agricole has become one of the most successful banks in the
world by meeting the requirements of its Agri-Business customers.

Thebank intendsto usethistechnical knowledge and financial strength

to develop its International business.

As part of this expansion Credit Agricole wish to recruit a Senior
Managerfortheir newlyformed London branch,who will take manage-
ment and marketing responsibility for the development of the banks
corporate business.

Critical requirements for this key position are corporate banking
experience coupled with strong management and analytical skills.

Individuals meeting these requirements having exposure in the areas
using agricultural and primary products as suppliers, consumers or

traders, will be of particular interest..

The successful candidate will join a small team of senior bankers
developing Credit Agricole's international business, and can look
forward to a rewarding career in the bank's increasing international

network.

Please contact David Little in confidence at:-

SHEPHERD, LITTLE & WEBSTER LTD.,
Banking and Financial Recruitment Consultants

Ridgway House. 41/42 King William Street, London EC4R 9EN
626 1161

SENIOR SPOT DEALER
A leading Middle East bank seeks a highly competent spot
dealer for their London branch.

Joining an established team and working closely with the chief
dealer the appointee will have the opportunity to actively

trade in the major currencies.

A solid and impressive background is sought and candidates
should be confident in their ability at senior level. Salary and
benefits are negotiable and will reflect the responsibility of the
position offered.

Applicants should send their cv to —

nopr ParVpr 4, London Wall Buildings, Blomfield Street,HUgCi LdlACl London EC2M 5NT
Organisation 01-588 8161 Telex 881 1725 CITLON G.

INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS

HoggettBowers
Executive Search and Selection Consultants

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER. NEWCASTLEandSHEFFIELD

CommercialDevelopment
Manager

Cheshire, c.£14,000, car

This is an established position at the Head Office of a diverse and extremely
successful public group. Responsibility is to the Board for the provision of
companyand market research, and acquisition studies, and there is a key
involvement with Group Planning activities directed towards future growth. The
ideal applicant will be aged 26-33. and a Business Graduate (Economics/MBA).
with at least three years' relevant industrial or commercial experience in a

multi-unit, dynamic group where business analysis and strategic planning are
essentia] in the establishment of corporate objectives. A strong personality and
excellent communication skills are required in view of the need to interact with
all levels of management within the group.

RD Hoivgote. Ref. 27357/FT. Male or female candidates should telephone in

confidence for a Personal History Form 061-832 3500, St. John s Court.

78 Gartside Street, MANCHESTER. M3 3EL.

Adirectlinetothe
executive shortlist
lnierEj.ee is the organise!ion specialising in Ihe confidential
prorr-.oiion of Senior Executives.

ImerEvec clients do not need to find vacancies or apply (or appointments.

InrerExec s qualified specialist staff, and access to over 100 unadvertijed

vacancies per week, enablenew appointment at senior levels
(

to Oe achieved rap.dly effectively and eonlldenUally.

fo’OmjtueLi trpbmicty
nttting trlff/kitor;

London 01-930 504 1/B 19 Chartng Cross Rd.WjCi.
Birmingham 02 1 -632 5646 The Rotunda,New St.

Bristol 0272 377315 30 Baldwin St.

Edinburgh 031-226 5680 47a George SL
Glasgow 041-3323672 180 Hope Sr.
Leeds 0532450243 12 St, Paul's St.

Manchester 061-236 B409 FauUtmsHso.FouSmu 8L,

Theonewho standsout

" Top Executives———

—

earningover£20,000ayear
Can youafford to waste nearly £2,000a month in delay? Minster Executive specialises in solving the
career problems oftop executives. The Minster programme, tailored to your individual needs und
managed by two or more partners.is your most effective route to those better offers,75% of which
are never advertised.

Our clients have an impressive record of success; many blue chip companies retain our services in
the redeployment or their top people.

Telephone or write for a preliminary discussion without obligation—or cost.

MINSTER EXECUTIVE LTD
28 Bolton. Street. London WIY 8HB. Tel: 01 - 493 1309 / 1085

r LEASING MANAGER
COMPUTERS AND OBKE SYSTEMS

Through an established global network of

branches and subsidiaries Wang have gained

a high international reputation for

innovation 3nd ingenuity in the

development of hi-tech products and
associated equipment.

Wang Equipment Services Ltd. the UK
financial subsidiary, wishes to appoint a
Leasing Manager to assume total

responsibility for the development and dav
to day control of the leasing.

1

rental portfolio

and ensure char financial packages are

structured to mm individual

£ negotiable + car

requirements and legal, rax and
accounting regulations.

A positive commercial attitude together

with first class accounting/

administrative skills (professional

accounting qualification preferred) will

identify the successful applicant, aged

27-35 years, whose general financial

experience of the UK market is

complemented by a sound knowledge
of sales aid leasing gained within a
specialised computer or banking
environment.

Please send detailed curriculum vitae or telephone

JILL BACKHOUSE — LEASING DIVISION
All applications will be treated in srricr confidence

Jonathan Wren 170 Bishopsgate London EC2M 4LX
Telephone: 01-623 1266

Jonathan
rren

Bank iv..
.\r;\>i.vi Mf.NTh



Financial Times Thursday October. 1964

Public Flotations-A LeadManager
c.£25,000 pa + car
The Corporate Finance Division ofa majorpub-
lic accountancy practice is seeking a manager,
with experience of leading teams on investiga-

tions and public flotation work.

The Division has a very successful record

and is most positively managed at Partner level,

where the style is energetic, business-like and
quickly to the point. The Division now needs an
individual with real enthusiasm for corporateindividual with real enthusiasm for corporate

finance work, who can demonstrate the neces-

sary professional knowledge, judgement, and
inter-personal skills to lead on preliminary client

meetings and investigations and the determina-

tion and finishing ability to carry lengthy pro-

jects through to completion.

An important follow on requirement is

the potential for career progression including

high level opportunities in developing the

corporate finance business which has a range
substantially wider than new issue work.

The position is based in the City. Age
guideline c 30.

Please apply in confidence, quoting ref:

L 141, to:

TRAINEE
DEALERS
ForeignExchange
andMoneyMarkets

London

In line wfch tbe dowtopowml and wpaadandt

one of London's trading tkalUis of*5™*"*
.

Chemical Bank b looking towail * -

individuals uf outslanding ability.

Applicants should be aged 21-Wl with al an

upper second-dass honoursdegfw.

advantage)tu IwviswMBA, or upJo

experience in commerce, althoughweYW «so

consider recently qualified graduates.
... a 1 I

. 'n ftliA

Mason
Brian H Mason, Mason & Nurse Associates, I Lancaster Place,
Strand, LondonWC2E 7EB. Tel: 01-240 7805

I Int

& Nurse
Selection & Search

CHamcAiiHsffiGS

We will train successful applicants in
the

Foreign Exchango and Money MSrltfttano.«pm

them U> progress rapidly to assume positions of tufch

responsibilityas Whiors. Prospects fnrcareer

advancement at® excellent.

Tfaa Bank offers a Itighly comporttivo _
remuneration package-

Applicants should apply erafiderUially in

writing witha detailed curiiailimtviue, to

Carolina LuckHanvDotvn, Penonnel Dcparmwm.

Chemical Bank. Chemical Bank House. iBOStrand.

LondonWCZRlEr.

.

An wjt»l oppununiiv empltne*

An exciting opportunity for ayoung professional . .

.

International Corporate Finance
Salary c £18,000

“"111
A challenging managerial role . .

.

Corporate Finance
Package c £35,000

An international investment bank with strong worldwide affiliations is rapidly expanding at its office inLondon. Serving a

diverse group ofcorporate clients throughout the world, they have reinforced their traditional product range in recent years by

strengthening and focusing theircorporate finance capabilities.

A majorUK stockbroker recognised as a leading corporate finance advisee requires a SeniorManage tojoinitsprofeaoi*

qualified City based team. Acting as adviser to a diverse and rapidly expanding client portfolio, thehim has devrdopcaamany

faceted corporate finance operation.

Theynowhave an opportunity fora highly motivated and ambitious individual to join their experienced team, which is

actively engaged in transactions including mergers and acquisitions, public issues and buy-outs, internationally.

Potential candidates will include:

T*r Chartered Accountants with relevant post qualifying experience.

4rMerchant bankers with 1-2 years corporate finance experience.

4rCredit trained commercial bankers with sound analytical skills.

An experienced individual, professionally qualified and aged between 28-32 years is required.

Potentill candidates will be currendy employed in thecorporate financedepartment ofeither:

A LeadingMerchant Bank.
T*rA Leading Stockbroking'Firm.

Applicants interested in taking up this challenging position should phone Chris Smith on 01-404 57 51 or write toBanking

&. Finance Division, Michael Page Partnership, 23 Southampton Place, LondonWC1A 2BP quoting Re£ 3430. Strictest

confidentiality is assured.

Interested applicants possessing relevant experience and qualifications should write enclosinga full curriculum VHjiCtOj

RogerTipple M.A. Manager Banldng&. Finance Division, Michael Page Partnership, 23 Southampton Place, London

WC1A 2BP quoting refi 3431. Strictest confidentiality is assured.

L_
MichaelPagePartnership

International Recruitment Consultants

London NewYbrk Bristol

Birmingham Manchester LeedsGlasgow

MichaelPagePartnership
International Recruitment Consultants

London Newfork Bristol

Birmingham Manchester Leeds Glasgow

SHEPHERD, LITTLE & WEBSTER LTD.,
Banking and Financial Recruitment Consultants

e£16,000
This isan excellent opportunity to Joino growingFinancial Institution. The requirement is for
a young, aggressive individual who has a minimum of two years banking experience
gained In the field of residential and commercial Property lending. A comprehensive
range offringe benefits isapplicable to this position includingtheprovisionofa company
car. Please contact John Webster

GRADUATE -ACCOUNT OFFICER c£13,000
A first class opportunity has arisen tor a graduate with 2/3 years international banking
experience to Join a major International bank. Ideal applicants will have receivedsome
creditoradvancestraining, as. aftera brieforientation period IntheOilysometime will be.
spent in Head Office receiving lormal credit training. Upon^etum to London as a Junior

'

Account Officer prospects for career development are excellent.

Please contactPaul Tmmble

FUND MANAGER
A leading Financial Institution seeks toappointan experienced FundManager asa result
ofexpansion inthe pension fund department. Suitablecandidates willbeaged 27-35and
exhibit several years of fund management experience gained from either Merchant
Banking, Stockbroking or Insurance. Preference will be given to applicants with eithera
degree or professional qualification. A substantial salary and benefits package will be
paid according to age and experience.

Please contactJohn Webster

QUAUFIED ACCOUNTANTS to £15,000
We are currently acting on assignments with both City. Merchant and American
Investment banks. 11 you are an ACA with a maximum of 2- years post qualification
experience with aspirations towards corporate finance we would be interested in
discussing your career development. Please submit your Curriculum Vitae in confidence
to Brenda Shepherd or John Webster.lorJohn Webster.

Ridgway House, 41/42 King William Street, London EC4R 9EN

6261161

International

ProjectFinance
Negotiator

Standard Chartered Merchant Bank’s substantial export
and project financebusinesscontinues togrow apace.

Accordingly; weareseeking to appoint an additional Senior

Executive toourAsiaNew Business learn, who will be able to

make avaluable contribution towards themarketing,
negotiation and arrangement of finance packages for the

Banks clients.

The successful candidate will be an executivewith proven
expertise in the financial markets relevant to exportand
project finance; experienced in negotiating atsenior levels;

preferably; though not necessarily; with a knowledge ofAsian

markets.The appointment will be at Manages; ormore senior

rank, dependingon experienceand qualifications.

An attractive salary; substantial fringe benefits and
excellent career prospects will be offered.

Written applications, with fullCurriculumMtae, should

be sent in confidence to:-

The Manages
Personnel Department.
Standard Chartered Merchant Bank Limited,
33-36 Gracechurch Street,

London,EC3V0AX.

Standard Chartered Merchant Bank Limited

Senior
Consultant

HoggettBowers
Search & Selection.

London

Financial Control &
Analysis

£25,000 plus and car Age:Probabiy30’s
This £250m. business - expanding rapidly and world-wide in scope- consti-

tutes the Construction and Industrial Services Division of a major UK pic. In

this new appointment, the successful candidate will join the small senior
corporate team based in Surrey. The accountabilities will be strongly project-

oriented - although emphasis will also be placed on monitoring the perform-
ance of subsidiary companies and influencing their future direction. This will

involve travel in Jhe UK and overseas: it win alsoprovide an exoeflent founda-
tion for subsequent promotion into a One role.

Previous financial control experience In an operational environmentis the key
requirement. A degree and/or accountancy qualification, or an MBA, is also
essential. Some international business exposure would be of value.

Please write - in confidence - stating how requirements are met tq David
Benneil ref. B.43766.

TUs appointmentisopen to men and woman.

HAY-MSL Selection and Advertising Limited,
52 Grosvenor Gardens, London SW1W0AW.
ones* *» Bgvpo, amAmmon, Mica,AMMartAria PkeMa.

MANAGEMENTSELECTION

lb join one of the leacEng European search aid selection con-
sutanaas.the market leader in France.

Executive Search and Selection Consultants
saunscsAir. Cardiff. Glasgow, leeds, London, Manchester, newcastle andSheffield

To join an enthusiastic; successful team (growth 55%] estabfched
ri five countries.

LegalAdviser/
Company Secretary

North West, c£18,000, car

To play a major rote in the progress ofour London office's

international and high technology recruitment.

To develop your own efientefe by combining your busirtoss get-
ting/business development abilities with our rigorous standards
and methods.

Leading Merchant Bank

This proposalw3 be of interest to an existing Consultant:
Personnel Manager or Sales Manager, whose current earnings are
E15.000 G20.000, You wB be educated to degree level with at least
five years’ professional experience providing good knowledge of one
of the expanding market sectors.

Investment Strategist
This is an influential appointment and one which responds directly to

the Chief Executive of a major retail subsidiary. The personal role

will be to advise management of all disciplines, and deal with
problems arising from legislative controls associated with large scale
retail activities. Departmentally. supported by a small, well
established team, responsibilities will encompass legal, insurance
and property matters, statutory secretarial duties and internal audit
Applicants, ideally in their 40's, will be Lawyers, Accountants, or

Chartered Secretaries, and be accustomed to operating at Board level

in a consumer orientated company. The position will be attractive to

someone who can show a high degree of objectivity and impartiality

in dealing with business and personal situations.

• Age: not critical probably 30-40, abSty in French useful but
not essential.

Toms include occasional overseas travel company car.

Please write to Paler Lewis, Ref 50/201 or telephone
01-499 3705 (anytime).

EGOR INTETOl/OTONALI3D
Selection eonsubante ( aaAM

17^79 PiaadRktLantlonW!V9DB.

!C.CT»awaift«aat.iwwiMBiaiaiuBHMiici».oiaaiBio«iiwta rana^y uatmuc

Executive ~[

Appointments \

Our client is a leading Merchant Bank and.'through their investment combanyf orieof
the larger operators in the Investment Management. scene with over £5bn under’
discretionary and advisory management Their main interest lies in the UK Fbnsian
Fund area but they also have a small but rapidly devefopmg Unit Trust side.
Additionally Pie Bank manages International Funds as well as being a major
operator in the International Capital Markets area with a considerable range cf
overseas offices and connections.

10MXMMB uuaaranaJ

R.D. Howgafe. Ref: 27343/FT. Male or female candidates should
telephone In confidence for a Personal History Form 061-832 3500,

St. John s Court 78 Gariside Street MANCHESTER, M3 3EL

CORPORATE FINANCE
INTEREST RATE/CURRENCY SWAPS

APPOINTMENTS

On behalf of our client, one of the Worlds major Banks, .who

are expanding their swap activities, we are seeking a numerate
person, mid-late 20's, to join the Bank at an Assiscanlt Manager
level.

Candidates, ideally graduate, must have gained experience in

Credit Analysis, Forward FX dealing or the Money Marker.

Salary is negotiable and will reflect the importance of this

position.

ADVERTISING

APPEARS EVERY

THURSDAY

GORDON MOWN BANK RECRUITMENT
CONSULTANTS LTD

85 London Wall London EC2M TAD

£34.50 per single

column centimetre

from £17,000 to £70,000 p.a.

Are you seeking a newjob? If so, we can help you.

We assess your marketability, identify career
objectives, design a marketing plan, and work with you
to obtain your next top job.

With our unrivalled technological information
systems and the widest network of contacts in Europe
we also help identify unadrertised vacancies.

We have the most successful record in our field.

That is why top executives use our services - that is

why only we offer a success-related fee structure.

An initial meeting is free. Contact us today.

Connaught

They currently seek a Market Strategist whose main task win be giving leadership in

Asset Allocation for the UK Pension Fund side. Whilst much of his/her work will

concern sector policy for UK Equities, he/she will be expected to present a regular
economic overview and to make a contribution to International Investment strategy:
To develop the role, the person will need to be able to contribute to the application
of quantitative techniquea

In addition, the person appointed will gwe leadership to the Bank's other Investment
analystswho are working within the Fund Managementtaams. •

Considerable further prospects of advancement surround this vacancy- particularly
as. the Merchant Bank concerned is likely; as a result of acquisitions which are
currentfyprovisional.tobecomeoneoftheleadingintegratedsecuritieshwises.' -

Attractive negotiated salary + Carand normal merchant banking benefits.

Please write in confidence to Colin Barry, quoting ref. 580, at Overton Shirleyand
Barry Prince Rupert House, 64Queen Street, LondonEC4R 1AD. Tel: 01-248 0355.

OvertonShirlev&Fhn
INWWMWill aiKHriNDSWWV'UWiUfJXMS

I
Executive Management Services Ltd, |

^ 32, Savile Row, London Wl 01-7343879 ^

JUNIOR STOCK EXCHANGE DEALER
Unique opportunity to learn investment strategies and traded options

Will be required to deal for one manager only. :
^

Must be qualified, intelligent and keen. Salary negotiable

Please phone 01-63$ 3644 Extn 213
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Corporate Finance/ I

Development Capital/Buyouts
|

LeadingUS InternationalBank
City based Salary neg. to €20,000
Ourdtent»al»^wefl establishedUS intonadonal bank, renowned forin iimovativeand d>T»rakapproach and wirfi a
k»gand successful connectionintheUK.As a leaderm today's rapidlychanging financialworld, it isseeungto develop its

presence in the field ofdevelopment capitalbuyoutand finance.

A Chartered Accounrantwho has a univarity degree is required to fulfil a key rolewithin thisgrowingarea ofacnvitY.As part
ofan enterprisingteam, the successfulcandidatewdlbe involved indie research, structuringand negotiation ofdevelopment
capital ami buyout transactions.

Applicants agedc28 years, will havegained 2/3 years post qualificationexperiencedtheprofessionwith particularemphasis
in thefidds ofsmallercompanies and company flotations-A strongenaepreneurialoudookand the potential to negotiate
effectivelywith clients are essential inorderto substantiateslongterm careerwithin this progressiveenvironment,which can
alsolead to opportunities inotherareas.This positionofeis an attractive salarypackageand thestandard fringe benefits
nonnally associatedwithamajorinternational bank.

Candidates shouldwritein the first instance toDon DayFCA,Executive Division, enclosinga comprehensivecurriculum
vitae, quoringref 158, arMichael PagpPattnash^), 31 Southampton Row;LondonWCIB5HY

j

Michael PagePartnership
International Recruitment Consultants

London New\brk Bristol

Birmingham Manchester LeedsGlasgow _l
ivate Client
Banking

New Roles in

Expanding
Business Area

Bank Group, one of the world’s leading financial organis-
ations, is establishing an international network of Private Banking Depart-
ments which wQ] offera feifl range offinancial services anri products to its nigh
net worth private clients. Thisexpansion wiD create twoexecutive positionsm
a newly formed UK Private Banking Department based in the West End of
London.

Key responsibilities will be to provide.and formulate investment packages to
meet overseas customers’ requirements. This will entail marketing the Bank's
extensive range of services to private clients both directly and on behalf of
other Private Banking Departments and the subsidiaries and associates in theS These new posts, reporting to the Manager Private Banking UK,

toe opportunity to contribute to toe development of the UK private

j department and therefore present a considerable challenge.

Ideally, candidates will be aged 30-35, graduates and professionally Qualified
with at least 5 years* experience in investment management and tax planning.
A knowledge of trust operations and property investment will be a distinct
advantage. Candidates will be highly motivated, innovative and capable of
achieving results in a competitive environment. The ability to market diverse
financial packages to clients, and strong communication skills are essential.

In addition to the salary indicated, the positions cany an attractive benefits
package inducting a subsidised mortgage, BUPA and non-contributory
pension.

Please telephone foran application form by. 28th October, 1984.

FINANCIALMANAGERS
Bain &Company wishesto recruitas ConsultantsFINANCIALMANAGERS of

exceptional abilitywho are seeking to broaden their skills bymoving out of finance

intoa career in management consulting.

Bain &Company isone ofthe largest management consulting firms in Europe and

specialises in corporate strategy Our reputation has been established through helping

senior management in our multinational clients to achieve consistently improved

financial results. An important part of our practice is thatwe not only make
recommendations to our clients on majorstrategicchange but alsowork doselywith

them on its implementatioa

Marking with Bain&Companyoffers opportunities to:

* broaden managerial and professional skills

• deal with major strategic issues

* workat a senior level within client organisations

• gain exposure to awide range of industries.

The peoplewe recruit will have the ability to meet the challenge ofworking in a
fast-growing and successful company.They will be 26 to 32 years old, with professional

qualifications and at least 5 years? experience in a blue-chip industrial or financial

servicescompany Their analytical, businessand interpersonal skills will have earned
them a clear record ofachievementand rapid promotion to a position of seniority.The
compensation package will be substantial and reflect the demanding nature of the work.

Ifyou are interested in becoming a Consultant in ourLondon office, pleasesend a
complete C.V. to: Elisabeth Jordan, Bain &Company 14-15 Frtzhardinge Street,

LondonW1H9PL

BAIN &COMPANY
BOSTON • SAN FRANCISCO • LONDON - MUNICH - TOKYO

Not less than £20,000
plus banking benefits ffiBaA nOngl01gl>ailK

Tel: 01-€382366.ExL 2923. TV Hwgfcoac tod Shanghai Baoko*Gwyontx*

HongkongBank CD

APPOINTMENTS

ADVERT*

APPEAR EVERY

THURSDAY

Rate £34.50

per single column

centimetre

Opportunity in )
Investment I

for a young graduate . .

. |
. . .with Clerical Medical, as an Analyst in our London based Investment ||
Department dealing with ourown fixed interest portfolio. |Kj

You will be a member of a small UK Equity research team working closely H
with Fund Managers on the Equity portfolios under our management. Con- Sal

siderable contact with stock brokers and senior company management will m
be involved. if
The ideal candidate wilt be a graduate, aged mid 20's, with 2-3 years exper- |»
ience in finance or industry. Previous investment management experience is

J|
not required. Evidence of successful study for appropriate professional

qualifications will be sought S|
We offer a competitive salary, depending on qualifications and experience,

plus excellent benefits. Career development opportunities are first class.
|Jg

Please write with foil details to: Nick Morgan, Personnel Officer. Clerical Jm

Medical & General Life Assurance Society, 15 St James's Square, London

SW1Y4LQ.

Clerical Medical

A CHANGE OF DIRECnON
Jf your career is at a dead and and you are conaWaring a changa

of direction this could bo tfw opportunity you are looking for

Self-assured people with ability end business acumen era needed by our
Central London branch to train for new careers in financial services.

Exciting opportunities lor personal success and career development era

linked with excellent training and Tbs prospect of a very high income.
Without obligation, find out about our direction.

ALUEDfaiHAMBRO ’“"ro*Eownw
I IBBiBgBb WILLIAM DAY6H

Money Manager
c. £17,000+ car : Bucks

This opportunity has arisen at our head office in Aylesbury and Is a key role in a leading

exporting company.

Reporting to the GroupIVeasurer, the Money Manager will be responsible for all aspects

of the dealing function. This will involve the execution of foreign exchange contracts,

borrowings, deposits, options and financial futures. Efficient management erftbe group's

numerous sterling and currency bank accounts is an integral part of the job.

The successful applicant mil have at least 2-3 years' all round dealing experience

preferably gained in corporate treasury function.

The company offers an attractive remuneration package including private medical
insurance and generous assistance with relocation.

Please write or telephone for an application form to

Mr. R. C. Macaulay, Personnel Manager, Rothmans International pk,
Oxford Road, Aylesbury, Bucks HP21 8SZ. TU: (0296) 26111.

1 Assurance

Appointmenis

Wanted

COMPANY SECRETARY
Graduate Chartered Secretary, mar-
ried. aged 31. currendy Company
Secretary ol CZSm Turnover company
seeks position ai Company Secra-
tary or equivalent In the City or
Essex. Fleets reply to:

Bar ABTB1, Fkiandsi Times
TO Cannon Sneer. London EC4P *BY

EXPORT SALES
MANAGEMENT

Executive with considerable experi-
ence ol eeriing up end running
agenl/disinbuior networks In

Europe. Middle East and Asia, seeks
demanding international marketing
position based UK or Europe.

Write Box AB836. Financial Timet
10 Cannon Street. London EC4P 4BY

V

FIXED INTEREST >
INVESTMENT
LONDON EC2
TheEquitable Life, a tang-established and progressive

mutual Bfe office, is looking foran additional memberof
staff torReinvestmentteem to be involved withthe

fixecMntereatarea ofour portfolios.

Reporting efireettytothe InvestmentManager, heexshe
will have responstoiffly withinagreed fimits formanaging
bond Investmente-TherewB also be some involvement

witogttt edged securities, and with themanagementofa
newUnitThist shortlyto belaunched.

Agpticarits,aged between25and 35 yeans,should

preferablyhave a minimumofthree years? experienceof

fixed-mterestmarkets. Knowledgeofoverseasbonds
wouldbeanadvantage, but isnotessenffaL

The Septette Life offersan attractiveremuneration

package wtwch includesa staffhouse purchase scheme,

freelunches,a non-conbftHrtorypension schemeand
interest free season ticket loan.

.

Tbappfy pleasesend fufidetailsofqua&fication^salBiy

andexperience to:

Mr*Carol Bird, StaffAssistant

TheEquttbteLJfeAssuranceSociety
Aylesbury Buck*W*21 7QW
TelephoneAytostaty (0296) 33100.

interviews wffl beconducted altheLondon office In

Ctofeman Street, London EG2-

TheEquitableLife

PERSONAL FINANCIAL PUNNING
A leading UK Institution with * unique invosorient Idea wish to

tpaoinc tore* people between 3D.uid 55 for its marketing operations.

Possible earnings
.
excess of £3QJJ0Q (commission) per annum.

Tel: tan KTricwoqd

$UN UR UNIT SERVICES on 01-MI 8M1

DOMINION INTERNATIONAL GROUP pic

PROPERTY DEVELOPMOr- NATURAL RESOURCES - FINANCIAL SERVICES

HEAD OF CORPORATE PLANNING not less than £35,000

CORPORATE PLANNING MANAGER not less than £2S,000

To help maintain the momentum andgrowth that has made us one ofthe

top BritishCompanies in earnings growth,we are looking for two senior

executives to establish a corporate planning department at Head Office.

Tbe Head of Corporate Planning, who will be assisted by the Corporate
Planning Manager, will be responsible to the Chairman primarily for the
Identification, investigation and negotiation of acquisitions and new
business opportunttias.

Applicants for Head of Corporate Planning will have to be able to

demonstrate that they have successfully operated at this level, either in a
similar position in industry or in merchant banking. The Corporate
Planning Managerwill Ideallyhavea legal oraccounting background,and
will have at leasttwo years relevant experience.

Personal qualities of commitment commercialIty and the ability to

perform under pressure are essential. Compensation will recognise

experienceand performance generously.

Applications should be in writing enclosing C.V. and
sent tof-

Mr. W.M.A. Carroll, FCA., Company Secretary,

Dominion International Group pic.

Downs House, Brighton Road,
Bansiead, Surrey, SM7 IPS.

BI-LIHGUAL GRADS/FINANCIAL EXP.

5ome of our City dienes are interested in Graduates with

languages and at least 2-3 years work experience, preferably in

Finance. We welcome your C.Y.. with details of salary and

requirements. These will be dealt with in the strictest confidence.

BOYCE AGENCY LTD—B!-LINGUAL SPECIALISTS—01-236 5501

T Ludgate Square, London EC4M 7AS. (Open Mon-Fn 9.30-4J0)

CORPORATE FINANCE

£15-£30,000 + Substantial Benefits

Our clients, some of the City's most successful and
Innovative merchant banks, stockbrokers and prac-

tising accountants, require additional members to

augment established and developing departments

—

vacancies exist across the board from Executive to
Assistant Director leveL
We are therefore Interested in hearing from:

—

1) Experienced Corporate Finance people with a
banking, broking or industrial background,

ii) Newly/recently qualified ACAs and Solicitors.

For further details please contact Robert Digby B_A.

INSTITUTIONAL SALES

Package £15-£30,000 a.a.e.

One of the largest and most prestigious Stockbroking
firms require an additional Institutional Salesman to

augment their successful team.
Interested candidates should be graduates with at
least two years broking experience. The ability to
expand the existing client base is essential, and
proven success in International markets a distinct
advantage
For an informal discussion please contact Stuart
Clifford BA

Badenoch& Clark
Recruitment Consultants

16-18New Bridge Street, LondonEC4V6AU
Tel: 01-353 1867

Taylor Woodrow Energy Limited

Economist
Taylor Woodrow Energy Limited is expanding world-wide

in the exploration and development of energy-related

resources, it provides management support services to

its affiliated companies, prepares long-term plans and

assists in the determination of future policy. Resources

covered are oil, gas, coal, nuclear power and alternative

energy.
In order to aid expansion, an additional Economist is

required to Join a small team supporting the marketing

efforts of the Company by investigating current and long-

term prospects.

This is an opportunity for an analytical economist Co
carry out business intelligence, investment appraisal and
work forecasting. The position is likely to be of 'particular

interest to an economics graduate with a minimum of

3 years' business experience, familiar with energy Issues

and capable of using quantitive methods.
This is a permanent position carrying attractive salary

and rendition* of employment and applicants should
telephone for an application form, or send comprehensive

career and personal details to Peter 5toner, Taylor

Woodrow Energy Limited. 34S Ruhlip Road, Southall,

Middlesex U»1 2QX. Teh 01-575 4285.

Newly Qualified
Accountant

C. E. Heath PLC is a holding company with subsidiaries
operating principally In the fields of International Insurance
and reinsurance broking and acting as managing agents for
marine and non marina underwriting syndicates. The Group
also manages underwriting agencies and insurance
companies In Australia, Bermuda and France and actively

seeks to develop and expand further Its overseas and UK
broking operations. Other subsidiaries are operating within
commodity trading, equipment leasing and other financial
activities.

We now wish to recruit a recently qualified chartered
accountant for a new, challenging position within our small,
professional team at our City-based Head Office. Main
responsibilities will be PLC public reporting and the
preparation of regularmanagement information forthe Board.
Other duties will involve advising UK and overseas units on
accounting policies, monitoring SSAP's, company legislation
and S.E. requirements. Additionally there will be-involvement
In preparatory work for prospective Group acquisitions,

packages from overseas subsidiaries etc.

Candidates, who should have trained with a major Chartered
Accounting firm, should possess sound technical ability and
be able to make a positive contribution to and develop within
the existing team.

In return, we can offer an attractive starting salary and
benefits package, with excellent career prospects.

Please apply in the first instance, submitting full C.V. to:

Diane Tomlin, Personnel Officer

CEHeathPLC,
Cuthbert Heath House,

150 Minortea, LONDON EC3N 1NFL

PROJECT FINANCE
Excellent

CITY Remuneration Package
Our client, a leading London based merchant bank,
has developed an enviable reputation for innovative
financial engineering for a select group of corporate
clients worldwide.

The Project Finance department continues to .

expand and now requires an additional executive to
support the team in the evaluation, marketing,
documentation, implementation and monitoring of
new project financings and related transactions.

Candidates should be aged 24-27 and numerate.
Previous experience of project evaluation, computer
modelling, energy and mining industries and loan
finance will be an advantage.

Forfurther details please write or telephone

Rochester Recruitment Ltd.. ?1 College Hill, London EC4R 2RP
.

Telephone; 01-248 8346

V >
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Accountancy Appointments

Financial Controller

f.m.c.g.

Midlands

£20,000+car

A

TTifs British company manufactures and
markets a most exciting range of own -design

plastic-based d-i-y products. Entrepreneurial

flair, unerring market knowledge and sheer
professionalism have combined to make this a
most attractive and profitable operation.

Currently with four factory units and a turnover

ofaround £5m, organic growth and
acquisitions will take this company tothellSM
within the fairly near future.

Ademand has arisen foran experienced,
business-oriented finance person to bnng a

more creative, profit-motivated financial input

to the company's activities. Working closely

with the owner/M.D. and as part of an

essentially marketing-oriented team, the role

wifi take full responsibility for all financial

functions of the company. Head count is lean,

you will therefore be expected to become
thoroughly involved in an elements of finance

and accounting. This is a key appointment.

crucial to the company's success through this,

its next development phase.

Candidates wi'i be qualified accountants

with a successful track record m a
sophisticated, Isst-movina marketing-driven

environment. Exposure to'the manufacturing
process would also be helpful Essential

personal requirements include a positive and
optimistic outlook, first-dass communication
skills and a creative, commercial flair.

Individual success will be rewarded with a

Board appointment in around 12 to 13 months.
Preferred age: early 30s.

Please reply in confidence giving concise
career. sa'a7 and personal details quoting

Ref. ER727/FT to I.D. Tomisson,
Executive Selection.

Arthur Young McClelland Moores& Con
Management Consultants,
Rolls House, 7 Rote Buildings,
Fetter Lane, London EC4A1NH.

Arthur Young McClelland Moores & Co.
A MEMBER OF ARTHUR YCHJNG INTERNATIONAL

A majorinternational pharmaceutical companyhas created a new
position for an experienced qualified accountant in its European
Region, as

Area Manager,
Planning&Analysis
circa £17,000 + car Buckinghamshire

Reporting to the Area Finance Directoryou will enjoy a broad-spectrum

role in support of general and financial management in operating

companies in Europe, Middle East, Africa and Western Asia, where
your management colleagues will rely on your:

— professional competence, poise and versatility acquired in well

disciplined business organisations, ideallyUS owned.

— progressive career record in some or all of the following:

financial reportingand planning, capital evaluation, forecasting,

tax and treasury.

— effective style in project leadership: computerliteracy.

Male or female, 28 to 35+ withACA/ACMA and/or an MBA,you
are looking for a move towards general managemen t, and ready to

applydie trainingandexperienceyouhavegained in a multi-national
environment.

Writenowwith succinctIetter/CVortelephone Roger Stephensfora
briefinitial discussion. Ref. 8433.

Roger Stephens
&Associates

ManagementSearch • Selection • Development

Dolphin Yard, 1 1c HotyweHHiH;$rAlbfmsrHerts AL1 1EZ
Telephone: St Albans (0727) 37474

ASSISTANT

CONTROLLER

FINANCE

CITY Ca. £9,000

+ Benefits

Fast expanding group of Finance
Companies offer exeicing oppor-
tunity for an enthusiastic, com-
mercially aware accountant. The
successful applicant wifi report
directly to the Croup Controller.
The responsibilities will cover
the complete accounting func-
tion for our group of companies
including the administration of
leasing and finance contracts.

Candidates should be within
their early 20s with 2-3 years'
company experience (preferably
finance) and successfully passed
the first stages of recognised

accountancy qualifications.

Attractive remuneration package
includes usual bank benefits:

Please send C.V. in confidence
to;

Thomas Lundqvist

Svenska Brians International— -17 Devonshire Square
London EC2M 4SQ

Outstanding Opportunitiesfor

AccountantsinConsultancy
LcMidoii,Birmingham, North Eastand NortiiVVfest

Age 26-33

We require further high calibre graduate We are looking for outstanding individuals,

accountants from well run companies to who can demonstrate:Q good

join our expanding UK consultancy qualificationsQ proven achievement

practice. ability to communicate well at all levels

The work offers variety and challenge.

There is wide scope for initiative m solving 1 r

client problems. In return we offer a highly competitive

_ ,. , , remuneration package, winch includes a car.
Our clients covert rauge from nmta-

and there are prospects for
nanonal corporation*to family owned

promotion,
private businesses.
_ _ . Please writein confidence, quoting
Our financial management assignments . Ai0C4/L. toMJ.H. Coney. Peat,
mdude the development ofbusiness

Manoick, MUchoU& Co.. Marigement
strategy and plans, ctetpiand

constants, 165 Queen VlaoriSStreet.

ESS&SES3EL-* Blackfriars. London EC4V3PD.

treasury management advice.

Of particular interest cow are people from
manufacturing, high technology, retail, oil,

insurance and banking sectors of industry. m PEAT
MARWICK

ACCOiWTANGY

APPOINTMENTS

MW
THURSDAY

Rate £34.50

per

SingieCoiunn

r Financial Controller
NorthWest c£17,000+ car
Our dient is a highly profitable£60 milliontumovo-

engineering subsidiary ofa majorUK group. They have grown
dramatically in the recent past, both organically and by acquisition, and it is envisaged thatthis trend will continue.

They wish to appoint a Financial C ontroller,who will be responsible for the overall control ofthe finance and
associated D.E functions for the company's four divisions. The financial control ofdie diverse and technically
complex product base will require a broad range ofskills, including standard and contract costing, micro-based
financial modelling, capital/investment appraisal, managementand statutory accounting, etc., using sophisticated
computer-based systems which require further development.

The successful candidate will be a qualified accountant, aged 33+,whocan demonstrate an excellent technical
background in an engineeringenvironment, coupled with the enthusiasm and communicative skillsrequired to
makea significantcontribution to the financial managementofthecompany:
Comprehensiverelocation facilities are available whereappropriate. Interested applicants should contactAlan
Dickinson, quoting ref 6989on 061 228 0396, at Michael PagePartnership,

Faulkner •
~

Street, ManchesterMl4DY.

I

HP
MichaelPagePartnership
International Recruitment Consultants

London NewAorkBristol

Birmingham Manchester LeedsGlasgow- ..

Influential appointments for

QUALIFIEDAGCOUNTAM'S
Dwiaifiwui nf

T

fcwfe mri Tiwhwdi
y,

The peison appointed will head the section responsftfe fur Dmaons

LwlffiS with Nationalised Industries.

The writ wfll include managing; planning and programing; diittting

KUULH
TT -_ experience of anfit management required Knowledge and experience

| j |

of computing advantageous- Industrial or commercial operience

Department offtanspart, ^ be respoi^k far pro«fingmeffidaflaaie8«^ finance md

Swansea accounting service for the Vehide Inspection Diviskm.

TT_ _ Belies wgflich«feplainiiig,dewlo^
1—1 L’ A I § | | h" consistent wUfGovenimeat practices and brahma and Financial

1 1 1 J I~\ 1 J v_/J_ Uanaganadimtidnes;praridqg a control service as an accomtabfe

pTTyr a '\T/~1TT^ ranagpmentunitiprodiM^

P I \ A l\l i Pi plans ami bodgefa. Experience in modem nwnaeniyat^acccwntingXX v v>U—
4 tedmiqoes. with the use of computers essential Coasidgrabfe

A ~VTT
>
V background knowledge and recent experience of teaness, finmKid

XjlJLv 1 / and accounting management and knowledge and experience of Grit

A TTVTmO ®otT*£* prwsdmes m these fields advantageous.

X AD camfidates (normally aged 30 or over) most be Chartered,

T*Yr~i a irriTT Certified, Cost and Mar«geineit m- PuMc Ffamce Accountants or

IVl
.

j—I be eB^ble tor admission.

Salary: £!2^®5-£r7
l
485. £1300 togfcer in London. Starting salary

acconfingtognaEfiationsand experience. Promotionprospects.

For further details and an application form (to be returned by

J2 November 1984) write to Civil Service Commission. AJencon Link,

Basingstoke, Hants, SG21 UB, or telephone Basingstoke (0256)

468551 (answing service operates outside office hoars).

Fiene quote ref:G(6)686.

The QvB Service h an eqqal opportauBy employer

SAINSBURY’S
ACA,26-28

to £16,000 plus excellent package
J. Salisbury pic, the leading retail group with a
variety of subsidiaries and associates, is one of
ourmost successful public companies. Its

highly sophisticated management techniques

offer exceptional experience to young
managers embarking upon a commercial
career.

The companynow offers the position ofAudit
Manager toa young accountant with potential.

The internal audit department enjoysa high
profile and carriesout a wide range ofsystems
audit assignments within both financial and
on-financial areas. Routine brand) audit isnot
included in this role. Thereare excellent

opportunities forcareer progression within the
company.

Candidates should ideally be graduates trained

by a large professional firm and should offer at
least two years’ post-qualification experience.

The benefits package is outstanding and
includes company car, profit-sharing and share

option scheme.

Please write in confidence, enclosing career

details andquoting reference 5150/3. to

N. P. Halsey. Executive Selection Division, Peat,

Marwick, Mitchell& Co.,165 Queen Victoria Sl,

Blackfriars, London EC4V3PD.

RbIPEAT
IEJ MAR

Group Accountant
Newly QualifiedACA

City
Up to £15,000+ benefits

Our client, Micro Business Systems pic, is a highly

markering'driven group engaged in the distribution

and maintenance of computer equipment.They are

fulfilling an impressive policy ofgrowth and have just

transferred from dieUSM to a full Stock Exchange
listing. As a result of this expansion they are able to

offer an exceptional career opportunity in the position

of Group Accountant.The responsibilities of this

varied role include:

Financial Analysis
Assistance with acquisitions

Operational review
Special projects

Candidates should be newly qualified chartered
accountants looking to make a first move out of the
profession. Personal qualities should include
initiative, adaptability and highly developed business
acumen.

Please apply to AnthonyJones, Career Plan Ltd,
Chichester House, Chichester Rents, Chancery Lane,
London, WC2A 1EG, tel: 01-242 5775.

/

Caret!man
.Personnel Consultants

.

MARWICK

Applications are invited for the position of

GROUP FINANCE DIRECTOR
(Designate)

to this substantial group of companies trading mainly in the
Maritime field, with strong national and international
connections. Turnover is in excess of £45M.
Applications are invited from those who can demonstrate proven

4 ,“„
al experience at a senior level and have commercial flair.a thorough and practical understanding ofthe whoiespectrum of

accounting matters including computerswhich, undoubtedly,

^™®K?ceBS
!
rv 10 enafale *be candidate to assume the

responsibilities of the appointment.

flilllZlIi-
3?955 of£25.000 car and other normal bepefrts.

Relocation expenses to Hull will be paid.

Applicants,who shouldbe qualified,
35 to 40 years of age (M/F) are invited to

write in confidence io>

The Chairman,
North British Maritime Group Limited.
King William House,
Market Place,
HULL HU1 1RB.

penler

ASSISTANT FINANCIAL
CONTROLLER

WestEnd c £11,500
Aqualac (SpringWaters)Limitedis theamen ffrmaminandmparity growing

subsidiary of Source Ferries; marketing their well-known range of drinks
throughout the UK.

The financial controller now seeks a person to assist hjn^ in maintaining
the computerised accounting records and in providing positive financial
guidance to management, with a strong emphasis on m«nagwmpnt
information, budgetary control and the treasury function. Experience of
computer systems is essential, along with knowledge of foreign, exchange
operations.

Candidates, ideaHy in their mid 20’s to early 30’s, should be -recently
qualified accountants, appropriately experienced and keen to twhIto &
positive contribution to this marketing based business. Tire salary is
negotiable around £1^500 pjl, with appropriate fringe Hao ttfita ,

Applicants should write in confidence with full details of previous
experience and current salary, quoting reference S/1782 to:-

Annan Impey Monish
Management Consultants

40/43 Chancery Lane, LondonWC2A UJ

FINANCIALCONTROLLERS
MANAGEMENTACCOUNTANT

Computer Industry
£16,000 -£18,000

^ Partofits eontlnued expansion, a highly successful British Computer Manufacturer
with a Worldwide reputation for effective business solutions, has created three new financial
positions:-

1. Controller Southern UJC Operations
Z. Controller international Operations
a (Management Accountant

These positions offer substantial opportunities for qualified accountants with
consicterabje experience in industry or commerce. Your role will be to take a key partlh
strengthening the financial control ofour clients'operations In an environment of consistent

'

and dramatic growth.
Rewards and career prospects are high. The salary is negotiable as indicated, there is a

expenses will be paid. Acompany carisprovtoed for-
the Southern U.K Operations Controller. T . •

.

If youwould like to know more, phone Steve Williams on 061-2734000today (24 ti service)
orwnte to him at our Manchester Office, Harrison Cowley Executive SeletS:
The Precinct Centre, Oxford Road, Manchester M139BA. •

;

Harrison Cowfey
Recruitmenl^ Advertising- Search- Selection

BRISTOL ' MAIDENHEAD • BIRMINGHAM - SOUTHAMPTON • MANCHESTER ‘ EDINBURGH:
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Marketing/
Account Officer

Amajor American international bankwith
a large base in London isseeking to employ a

Marketmg/Account Officer, to service foreign

multinational customers, with particular

emphasis on Japanese, Korean and Middle
Eastern trading companies with branches in

the UK,- and UK subsidiaries ofEuropean
TpiiltinaHnnals .

Candidates should have been through an
extensive credit training programme,
preferably with an American international

bank, and have aminimum of two years'

proven experience in a marketing environment
with multinational clients, preferablywith

trade finance exposure. Excellent sales and
negotiating skills, togetherwith a thorough

knowledge ofbank financial services, and a
solid foundation and experience in the

practice ofcredit skills are essential

Candidates should be qualified to at least

degree standard.

The Bank offers a highly competitive

remuneration package.

Suitably qualified candidates should apply
confidentially, in writing to

PO Box A8774, Financial Times,
10 Cannon Street,

London EC4P4BY.

FINANCE
DIRECTOR
Designate

C.LONDON

£30,000 Package

We have been engaged to fill

this new appointment in one of

the most rapidly growing hi-tech

fields throughout the UK.

The knowledge, experience and
capability of the financial direc-

tor has to match the advanced
technology of the product.

If you are ready to move into a
management position with full

responsibility for strategic/

financial planning and the direc-

tion of the finance function, we
would like to hear from you.

Please contact Patrick Donnelly

or lain Thomson, MA, FCfAA

tit The Finance Index
Oil Ftrandal Recruitment Cnnwiunts
1 1 , Palmer Street. London SWIH OAB

Td: 01-222 5 IMtfl 181

Financial controller

Surrey to £24,000 -t-car

Pot a wed established subsidiary of a European groupamong thg market leaders in

Us specialist field in the provision of taternaflonal services to corporate and
ImMuel customers.

\t>u wffl be responsible to toe Managing Director for the entire financial fundton and
as a member of his smaB corporate team you wifi be expected to make a significant

contifouttofl towards toe profitable dewtopment ofthe cxot
vwffl be to improve the reporting and interpreting of financial information to

management

A qteJifledaccourrtant aged from 28 have atostantial experience of

financita] and management accounting preferably gained in a fast-moving

commercial organisation.

Resumes, Including salary details and a daytime telephone number to

Barrie S Grossman, Executive Selection Division, Ret 0032.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Fteetway House 25 Farringdoo Street

London EC4A4AQ

SENIOR FINANCE MANAGER
Circa. £25,OCX) + Car + Benefits

one of the world's leading oil companies to recruit a

Although stOl operating a tanker fleet cm

i

their operabons azidearninga
are now diversifying

'party business.

The Senior Finance Manager will predominantly be involved in the held of international taxation
awl firmnwwl apprauaL

Candidates male or female, for this appointment will be preferably qualified accountants, aged
between35 and 40 years,who can dearly demonstrate a successful career to date within the
of rnfawniitimuil hmtian and
wellas ftgenerous benefits

The group offersexcellent careerdevelopmentprospects as

Written applications, in strict confidence, shouldbe addressed toRobertN. CollierEsq. at our
London aridrortw quoting reference number 480L

410 Stawd.LondonWC2H OHS-TM:03-836 9501
26WmI Nil* Sboat,Glasgow G12PE1M: 041-226 3101

113/115 G«*yaSfci»«fcE*finbox3bEH2 4JN.TW: 031-225 7744
BcookHouM,77FountainSiXMt

Mn0cbastarM2 2EK.1U;061-236 1353
Douglas UambkaAnodOtw Limbed

Accountancy ftManegsmw#
RecruitmentCowuhanK

Rural
NorthWest

FinanceDirector
(Designate)

c£20,000+ car
(plus substantial review
bn final appointment)

Our client is a£ multi-million turnover specialist process manufacturing subsidiary ofa majorUS multi-national.

They wish to recruit a Finance Director (Designate) who will be appointed toDirector level by end 1985. Apart
from responsibility for die finance functions bothin theUK and at several overseas locations, the Finance
Director is required to play a significant part in the overall management ofthe business, with particular emphasis
on strategic planning and the profitable developmentofthe business, investment and acquisition appraisals,
development ofmanagement information systems and the motivation ofa team of80 staff.

The successful candidate will bea qualified accountant ofgraduate intellect;who can demonstrate the managerial
experience, technical expertise, personal presenceand communicative abilities requiredto make an immediate
impactat seniorlevel within amajor company.Ageindicate 35+.
C^mprdiensiverelocation facilities are availablewhere appropriate. Interested applicantsshould contactAlan.
Dickinson,quotingnet6992 on061*2280396atMichael PagePartnership,FaulknerHouse,FaulknerStreet,
ManchesterMl4DY.

1

MichaelPagePartnership
International Recruitment Consultants

London New\brk Bristol

Birmingham ManchesterLeedsGlasgow

Qualified or
Part-QualifiedACMA

Progressyourqualificationsandyour
careerwith a blue-chip'company

TheDow Ctiemfcal Company isone ofthe world's largest chemical

companies. OurUK operation, plays a key role to the world wide success of

the organisation.
Due to the increasing demands ofour businesswe can now oneran

excellent career opportunity to ayoung Qualified or Part-Qualified Cost

Accountant tojoin ourAccounting function to Kings Lynn.

Youwillbe given immediate exposureto and responsibility for a

numberof critical areassuch as product costing, budget preparation and

controland the provision ofa comprehensive management information

service.You will also benefit from considerable support and encouragement

tocomplete yourquaBficationsand further yourcareerwithin this

progressive environment
When you join Dow, youjoin a company committed to career

development on an international scale for those with ability and ambition.

The salaryand benefits package are excellent, to line with our standing as

leadtag company In ourfiekf and include assistance with relocation where

appropriate.
So ifyou are to your early 2CTsand are looking foryour first career move,

telephone foran applicationform orwrite with full CVto:

Roger Lindsay,Personnel Manager,Dow Chemical Company Limited,

CrossbankRoad. Kings Lynn, Norfolk PE30 2JD.
Tet Kings Lynn (0553) 61251.

*'Rade marie of
The Dow Chemical Company1

AUDITING OPPORTUNITIES
INTERNATIONAL BANKING

EDP AND FINANCIAL
Carthae year prphnkiBt carter wMt a major worldwide financial Institution

An opportunity to Join the London office (40+ people) of the worid-wide audit

department of Manuftetyrer* Hwowr Corporation, whose assets exceed fTO biflion.

In order to maintain quality resources, and meet the demand of expanding icdvities and

locations, we are seeking several qualified accountants, internal auditors and D. specialists.

And between 23 and 2S they will presently be employed by a major accounting firm or

of . tank l Sn.ndTin*l««Io» >nd b. w.ll ..nod io

•yitcfn-basad auditing.

While a major part of the audit responsibilities are In the City of London, tbe poridoos

United «™d » I" CondopiBl Eioop. «d th. Mjddl.sms ror ncnitcu — - --- .

—

ura' to (fivers* activities. Including International Lending. Me rebant unking.

Corporate finance, Trust Activities and also major computer and telecommunications

systems development.

In addition to career prospects and a competitive salary, a generous remuneration

package with excellent term* and conditions Is offered. These intiude * subsidised

mortgage, non-contributoiy pension and life assurance scheme and profit sharing.

If vow wosM like to meet ur and discuss this opportunity phase

forward your cr. quoting ref FT,to:

Mr. R. A. V. How*r Feisoiwiel Manager

HBuifedurers Hanover Trust Company

International Audit, 2/3 Curator Street

London EC4P 4*B

MANUFACTURERS HANOVER TRUST

FINANCE
EXECUTIVE

Our client a UJC group of companies in the financial

services sector requires an experienced senior manager
to complete its executiveteam. The successful applicant
will handle a broad management/financial role in addition
to significant involvement in corporate strategy.
Candidates will be qualified accountants aged c.35 who
have held a senior post with staff management content,
preferably within the insurance field. A flexible

approach is an essential quality as the company is

currently experiencing unprecedented growth. Ref: CW.

SURREY. To £25,000

FINANCIAL
DIRECTOR

This specialist engineering company, market leaders In

their field and part of a highly successful U.K. group, can
demonstrate an enviable record of progress and profit-

ability. Retirement has created a need for a Chartered
Accountant tojoin a small, highlyautonomous Board. It is

envisaged that candidates, with experience of the
engineering industry, will have the ability to play a
significant role in developing and shaping the company^
future. Aged 25-35 the jobholder will enjoy considerable
opportunity for career growth. Ref: PAB.

n. London £17,000 + Car

FINANCIAL RECRUITMENT SPECIALISTS
'

ROMAN HOUSE. WOOD STREET. LONDON:
EC2Y5BA. 01-633 51 SIT '. • =

..

ffffMtii

$#NAT
ToIbco onfield Service* Ltd, is recognised by
major oil companies u the leading Measurement
WUto Drilling (MWD) service company wocid
Wide. We now require k

FINANCIAL
ACCOUNTANT
c. £14,000 p.a.

This Is a unique opportunity for someone toJoin a
nucleus of staff establishing our regional offlep in

Loudon's West End.

We require on experiencedperson [notnecessarily
qualified! to assist in the preparation, of manage-
ment and statutory accounts for operationsbeing
i-nrrWI oot In Europe, Africa ana the Far
East.

The successful candidate. Ideally aged around

30 yrs, will enjoy good career prospects and
receive an excellent benefits package.

Please apply in the first instance, by
enclosing C.V. end stating availability to:-

GRAX*T FORREST
RECRUITMENT ADVERTISING
(Set FA/FT) 42 Victoria Street,

Aberdeen ABi 1XA.

Finance
Director

South Yorkshire

c. £20,000 + car

Steetiey Construction Materials
Limited, a leading producer of
construction materials with a £multi-
mlllion turnover. Is a major subsidiary
of Steetiey pic.

This key position hGS arisen as a result

of Interna! promotion. Reporting to the
Chairman and Managing Director, the
Finance Director is responsible for the
financial control of two companies in

the UK and has a functional financial
responsibility for significant overseas
activities.

Candidates should be qualified
accountants, aged 35-45, with
substantial experience of financial
control in a computerised commercial
environment. They should also have
had direct Involvement In capital
project appraisal and development/
acquisition studies.

Candidates should write giving
concise career, salary and personal
details to MrN Ball. Chairman and
Managing Director, Steetiey
Construction Materials Limited, Kh/eton
Lane, Kh/eton Park, Sheffield S3! 8NN.

Construction Materials

r European I

Operational Auditors |

LondonBased to £15,000+ benefits
Our diene, a majorAmerican multinational manufacturing and marketing group, arenow
looking to appoint highly professional Internal Auditors to theirnewly centralised Audit
Team. The team is responsible forperforming system audits throughoutEuropeand has a
direct reporting relationship with theUS parent company.

These varied and challenging roles will involvemanag?ment/systems review ofthe operating

Companies inEurope, DeresattUTng 30-40% travcL They carry ahigh level ofresponsibility,

contact with alllevds ofmanagement, and provideaneccdlear insight into all aspects ofrive

business.

lb ensure success in this fastmoving progressive environment you should beaged 25*32,a
qualifiedaccountantwith up to 2 years post-qualifying experience, with a strongcommercial

awareness and excellent communication skills; asecond European language would be an
advantage. Prospects forpromotion into Finantial/GeneralManagement are excellent for

candidates with a high level ofachievement

Ifyou areofthe calibre to match theserequirements,concactjolietConnockon
01-2420965 orwrite toher at Michael Page Partnership, 31SouthamptonRow.
LondonWC1B5HY.

Michael Page Partnership
International RecruitmentConsultants

LondonNewibrkBristol

Birmingham Manchester LeedsGlasgow J
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Financial Controller
Surrey c.£17,500 + car and benefits

An exciting opportunity has arisen tojoin a

fast expanding UK subsidiary of a major

multinational The company markets a wide
range of toys and leisure products and is well

established with all the major multiples and

department stores in die UK.

The responsibility win be for all financial and

administrative matters including the

development of computerised systems and

controls, budgets and forecasting in line with

the planned growth of the company.

The successful candidate will work closely

with the managing director and wiD take

responsibility for the day to day running of

the company in the MD's absence. In

addition to being a qualified accountant, the

candidate should have a good working

knowledge of the latest computer systems

and have the demonstrated abilities of

resourcefulness and initiative ideally gained

in a small company in marketing fast moving

and fashion sensitive products.

In addition to the salary an excellent benefits

package will be negotiated.

Please write, enclosing c v. andquoting

reference B6114/L, to Christophers. Bairaon,

ExecutiveSelection Division, PeatMarwick

Mitchell& Co., 165 Queen Victoria Street,

LondonEC4V3PD.

IS
PEAT
MARWICK

ACCOUNTANCY

APPOINTMENTS

APPEAR EVERY

THURSDAY

Rate £34.50

per

Single Column

Centimetre

Divisional
Financial Director

Circa£20,000+CompanyCar
The Managing Director of the important

Psctin Division (annual turnover £10 million) of

the HPBulmerGroup isseeking tostrengthen
his divisional board by the appointment ofa
Financial Director.

This seniorappointment althoughbased at

Group Headquarters in Hereford also requires
occasional travel overseas since sales of Rsctin
have, in recent years, expanded into new and
developing international markets.
In addition toourUKproduction facilitieswe
have interests in companies operating in the

USA and the Carribean.
The person appointed will have full

responsibility for these key areas:-

•ControltingtheDivisionsaccountingactivities
including those of subsidiary and associate

companies.
identifying and evaluating projects in accord-
ance withthe strategic plansofthe Division-

includingpotentialacquisitions, joint ventures
and majorcapitalexpenditure projects,

identifyingand making recommendanons to

DivisionalManagementconcerning areas
where improved financial control will

generate greater efficiency and increase
profitability.

*MakLng a positive contribution towards the
commercial development of the Division and
ensuring agreed financial targets are met.

Under your immediate control will be a
small number ofsupport staff.

The Group provides excellent terms of

employment, including financial assistance

with relocation, a non-contributory pension
scheme and a profit sharing scheme.

Applicants, male or female, preferably
Chartered Accountants, aged 28 plus, should

have experience of manufacturing industry

with particular emphasis on standard costing

and budgetry control and experience of

exercising financial control ofoverseas

subsidiaries.

Please write in the first instance with cv.

details, or telephone for an applicanon form, to:-

Ibm Misselbrook, Personnel Manager,
HPBulmerLimited,
TheCider Mills, Plough Lane,
Hereford. HR4 OLE.

Telephone: Hereford(0432)276411.

Bulmers.%ur kind of company.

ChiefAccountant
Hampshire c£20,000

+

car
Ourclient isa majordivision ofan enterprisingand technically biased group. Impressivegrowth, both otgantcallyand by

acquisition, has resulted in extensive internal promotion and necessitates rne anpointmait ota high calibre executive.

Responsible for the managementoftheaccountingronyuon forthewidespread openirinj: subsidiaries, me successful iinaiaatcwiK

be required to appraiseand initiate the enhancement ofthe reporting and management accounting systems and to participatem
business decisions.

Applicants, likdv to be aged 30-35, will be qualified accountants, ideally from an electronic engineeringenvironment. Familiarity

with broad based accounting procedures, in particular accounting for development projects and contract analysis, are prerequisitcfl

forthisappointment. .

For a dedicated and outgoing individual career prospects are excellent and it is anticipated that exaring opportunitiesWlthiUTOC

group will emerge inthe next 3-5 years. .
“.

The attractive salary package is accompanied by generous fringe benefits and relocation expenses will be reimbursed where

appropriate.

Interested applicants should write to Nigel BaresFCA. Executive Division, enclosing a comprehensive curriculum vitae, quoting

ref 162, at 31 Southampton Row; LondonWCIB SHY.

MichaelPagePartnership
International Recruitment Consultants

London NewYbrk Bristol

Birmingham Manchester LeedsGlasgow

* i

Standard&Chartered

FINANCIAL MANAGEMENT
City of London From £13,000 + Bank Benefits

Standard Chartered is Britain's largest independent international bank, with, gross assets of

approximately £29 billion and more than 2000 offices in 60 countries.

In line with the bank's forward strategy, they are now seeking to strengthen theirHead Office

financial fgam in London by n«w appointments. The successful candidate* will gain valuable

overall experience -within a wide range of financial analysis and group reporting,

Candidates for these appointments will be newly qualified graduate Chartered Accountants, who
axe seeking to move from Public Practice into internationalbanking and finance.These positions also

offer excellent prospects for career progression.

Written applications enclosing career details to date, in the strictest conffrienoe, shouldbe
addressed toBobertN Collier or Neil Gillespie at our London address quoting reference number
4798.

4ID Strand,LondonWC2RONS. Tel: 01-836 9301
26Wmt Nile Street. Glasgow G1 2PF. TeL 041-226 3101

113/115 George Street EdinburghEH2 4JN. Tel: 031-225 7744
BrookHouse,77 Fountain Street

ManchesterM2 2EE. Tel:061*2361553
Douglas Uombras Associate Limited

Accountancy& Management
RecruitmentCorauftonb

Make further progress
in financial systems
development
London based Package from £18,000 to £28,000

Having achieved considerable success in the field of developing and
implementing financial management systems, where will you discover the
opportunity to break new ground, to widen your scope and to gain the
greater rewards that your increasing expertise merits?

Coopers & Lybrand Associates is a leading firm of management
consultants. To provide the highest standards of service, we continually
seek to develop and expand our systems, products and techniques.

To help us meet those objectives, we need high calibre professionals who
can advise an exceptionally diverse range of businesses on the selection,
development and implementation of Estate of the art" financial application
package systems'for financial planning, reporting and transaction
processing.

Not onlywiliyou be working at the vanguard of this important area of
practice, you'll also be able to extend your career base into other aspects
offinancial management consultancy. You’ll find the role offers increasing
potential for managerial responsibility.

Ybu should be a qualified accountant, aged 27-34, preferably a graduate
with a sound business and management control approach. It is essential
that you have up-to-date experience In planning, implementing and using
majorfinancial management packages from suppliers such as IBM, ICL
M&D, MSA and PPL
If you are looking for a challenge with rapid career and salary progression
assured, please write with career details to Allan McNab, quoting
Ref. 20/ 85.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited
management consultants

Fleetway House 25 Farringdon Street

London EC4A4AQ

Financial
Controller
S.W. London
to £15,000 plus car

Our client is a small muludisciplined practice of graphic
designers providing a high quarry, high calibre service to fgl

major household names m retail and publishing. This is a ®
young dynamic company with a working environment
which is both demanding and invigorating.

Their requirement is for a Financial Controller who will

work closely with the directors, developing financial and
management accounting systems in support of the
commercial needs of the business.

Deputy
Finance

Manager
in satellite rv-nr»rniiriinfliirm«

London to£22k
For an ambitious accountant this is a rare opportunity right a! the best of now devutapmenta in

telecommunications.

Suiable applicants wiU have drive and enthusiasm. They
will be qualified accountants in their late twenties or
early thirties with about five years coramenriai exper-
ience including computerisation of accounting systems.

Direct experience in graphic design would be useful but
more important is the ability to respond positively to the

needs of a growing organisation.

Candidates should contact Anne 1

summary form or send a detailed

Spicer and Pegler Associates, Executive Selection,

St- Mary Axe, London EC3A 8BJ.

Campbell for a career

l C.VT, reference 98, to

Our SatalBto Systems Executive is a speciafisad part of British TeJecnm International, with muhi-

mfflon pound current and capfed budgets, and nesponsibity fur itsown financial pfenning and aniroL

Tim Deputy Finance Manager is expected to lead a small team in running frost whose remit

extends from large earth statkuistB small dish services to private companies;

Professionallythe position callsfor a Qualified accountant orMBA and experience ofi

accounting m industry; with knowledge of computerised accounting and modelling system

Equally important is an outgoing personality, ability to translate derisions into action end

an eagerness for responsibdity:

It is uiriiksty that anyone under the age of 28 wiO have the qualifications,

organising ability' and experience to justify the starting salary - between

£17J00-£22.000.

Spicerand ftglerAssociates
Management Services

Detailed appfications should be sent to Kigell^MManageiTHnt
Appointment Unit British Telecom International

Room 820, Uoflnm Centre. 120 Hoftorn,

LONDON ECIN 2TE

Negotiablesalary NorthLondon
K^amasoo-Gilberis aretheraajorCustomGrAccounts Division oftheKalamazoo Group. Weare
presently seeking a professionally qualifiedAccountantto joinour North London Office.
Reporting tothe Financial Director and inchargeofIS stallin the office, your responsibilities willcover
thesupervision offourmain areas:
Financial - producing profit and lossaccounts; balancesheets; bringingbooks to trialbalance; routine
bookkeepma ofthe company.
BudgetsandForecasts for agreement by ExecutivesandtheManaging Director.
Order Processing-actioningcustomers requests forquotations; providing informationon salespersons'
commission.
Costing - operating a systemofmarginal costing.
Candidatesshould have a formalaccountingbackground,with experienceofofficemanagement in
industry, preferably ina manuIactmingenvironinenL This position offersscope and opportunityin return
forcommitmentandenthusiasm-
We are offeringan attractivenegotiablesalary, c£l 2,000 p.a. andall thebenefitsofa majorcompany.

a foil c.v. to: Mr.D. Hank,
Kalaxnaaoo-Gilbexts,

WohredeyWorks,TheHyde,LondonNW36NU.

Professional
& Executive
Recruitment

British

CHIEFAOOOUNlANr 1
TELECOM

Hertfordshire c.£ty000+car
International

Rumbelows, already one of the UK's major
retailers, is committed to a substantial programme
of growth over the next decode. In line with this

growth, the company is intent on further enhancing
te professional expertise and management
capability.

Reporting to a board member, the chief accountant
will be responsible for financial and management
accountancy operations within the compony.
The position demands a qualified accountant, a
mature and progressive individual with a broad
bodeground in industry or commerce. Familiarity

with large-state retailing would be useful but more
important is the ability to develop our forecasting
and management information systems and
manage professional staff.

Career prospects, both within Rumbelows and our
parent group, Thom EMI, are excellent. Salary is

negotiable and an executive level car is provided
together with a 'large-company' benefits package.
Please write, enclosing a full cv, la J L McKee,
Personnel Director, Rumbelow3 Ltd, Trinity House,
Trinity Lane, Waltham Cross, Hertfordshire

EN87D5. Tel: Waltham Crass (0992) 31988.

• k-

Partnership Prospects

SW1 27-35
We are acting for a wdl-estaMished, mtfdrmn-
sized practice ofhigh repute, with a very busy
taxdepartment and a broad range of
interesting clients. These indude large

industrial organisations, partnerships, high net-
worth individuals and substantial trusts.

to £25,000
ItoChartered

Accountants, aged27-35, with large-firm
experience and fee desire for more rapid earner
advancement

This isan excellent career opportunity for an
able taxation specialist with thepersonal and
professional skills to provide special services to
existing clientsand tolead the development of
the private tax department as a whole. The
intention isto appoint amanager with clear
partnershippotemiaL

Please writebtconfidencc, enclosing carter

details andquoting reference 5401/L, to

N.P. Halsey, Peat, Marwick, MitchellA Co.,-
Executive Selection Division, 165 Queen
Victoria Sl, Blackfriars, London EC4V3PD.

W->v
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CONSULTANT
r
e 1 1 f

£

EPS ConsultantsLtd isa

successfulinternational
system housewith over30
offices hi Europe, North i

Americaand Australia.
The Companyhas *

concentratedon the

development of financial
computersystems tosupport
management decisionmaking.

Over65% ofthe clients

includeThe TimesTbp loci'

companies.

Forfmtherc

iTo £16,000 + car

You wffi probablybe
a graduate qualified
accountant (ACMA, ACA,
ACCA)with experience in
commerce orindustry.

Exposure to financial
consolidationsand DP
systemsis essentialand
knowledge ofthe FCS-EPS
modellinglanguagewould
bean advantage.

i please write, inducting? detailed
le ortelephone: Mr. A.Tarkex,

t House,Boston Road, 1 £5796931.

Qualified

with Management Potential
. Mid to late twenties

Sevenoaks • West London/Thames Valley • N.E. London

6 verygoodreasons forjoining us . . .

• Wq offer a very competitive salary package plus car

• We are a major British public company with an interesting range of activities and a
- worldwide turnover exceeding £1,000 million.

• You will gain practical experience of a range of management information and
computerised systems Within different markets and businesses.

• You will join a well established accounting development scheme designed to
maximise your potential.

• Within 2/3 years you should be the finance head of an autonomous subsidiary

company,said required to contribute as a member of the management team.

• Your career progression prospects are good and need not be limited to accounting.

Interested? Then please telephone (or write if you prefer) for an application form to
Mr. C. D. Gay, Group Personnel Department, RMC Group Services Limited,
RMC House, High Street, Feltham, Middlesex, TW13 4HA. Telephone: 01-890 1313.

RMC

MANAGER,
FINANCIAL SYSTEMS

Christian Satvesen Limited is one of Britain's largest unquoted companies with widespread

interests In the U.K. and overseas. Activities Indude temperature^comrolled food storage and
(fisbtbtdton, hpusebulkfing, shipping and Industrial services.

Accountable to the Group Financial Controller, the Manager, Financial Systems, managinga
small team, wH be responsible for the documentation and co-onlteation of group accounting

guidesnes, assisting to the development of financial systems, and Hie monitoring of financial

security tockiding detailed systems review.

Candidates, In the age range c. 30-35, must be CA*s with several years relevant

experience, preferably gained in industry, and be thoroughly familiar with computer applications in

trtsffleaof woric The location isEdinburgh but some travel is Involved. Excellent salary,

compariy car, superior pension and associated benefits and generous assistance with relocation

casts where necessary. Potato of experience, age, quafiscationsandsaiary to: MrG R Carter,

. A -Christian Saluesen limited
50 East Fettes Avenue,

Edinburgh EH4 1EQ

WORLDWIDE TRAVEL
ACA/ACCA/ACMA neg. to £15,000 TAX FREE
Our client has c. $100m annual turnover from worldwide activities in

the ^
ENTERTAINMENT business. The vacancy involves extensive

travel to the capital cities of EUROPE, AUSTRALIA, NEW ZEALAND,
SOUTH AFRICA, JAPAN with some specialisation in LATIN
AMERICA.

Candidates should be aged 22-30, enthusiastic, self-reliant and single
' with a mature diplomatic outlook.

A good to fluent second language, especially SPANISH or
PORTUGUBSE, would be particularly helpful but either FRENCH,
GERMAN or ITALIAN as an alternative would be acceptable.

Please telephone andnend career details to:

GEORGE D. MAXWELL . /, • • L
Managing Director ^Accountancy Appointments Europe /-j#

01-637 5277 ext 281/282

K - I"'
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GROUP FINANCIAL CONTROLLER
WELSHBORDER COUNTRY TO£17,000 + BENEFITS
Tb* SectorOf6t4t tWM

asss;
f*imnnJ0l< ml

Central ioox growth
strategy* our need tor a
parson of ftgfi ealtore to 3
toe above position.

Rasponstote to me Group
r Managing Director, toe
successful apoticant w*
control group finance and
accounting, enhance existing

computerised mortify
reporting tBriiriQues and
nave cwsraB responsibly for

theconsouiawn of annual
resets.

Candkfaies, preteraUy
qualified Chartered
Accoutiants. shouldhave a
sound commercial

background.together with
exposure at manager/drector
level, whilst «Srecl experience

of high teennotogy is not

paramount, the ability to

effectivelycommuracateend
sustain pressure is requved In

this demanding environment.

piesse reply in confidence,

aning concise career, saury
andpersonal details tc

:

Sectorp-WOngs) urn,ted,

TbeMayHeSd.
Usk, (ftventNPS 1BT
UnitedKingdom.

tomn

Theconsultantwifibecome
pert ofa small team specialising
mapowerful systemfor the
consolidation of financial
statements, whose
responsibilities indude
development, marketingand
installation of theproduct The
position will involve liaison with
the internal technicaland
marketing departments, outside
professional consultanciesand
contactswith senior financial
executives.

r
NAB SCO
GROUPS

FINANCIAL
CONTROLLER

£20,000 + CAR

BROMLEY, KENT
A proven Financial Manager is sought by this

diversified and expanding Services Group which

has recently entered the telecommunications

industry. With turnover in excess of £12m and

a Finance Director moving into a general

management role the need is for an ambitious,

qualified and articulate accountant. Candidates

will be in their thirties and have experience of

staff management and motivation. Good computer

knowledge and some tax experience are also

required. The job will offer early opportunity

of a board appointment

Applications giving full personal particulars, in

confidence, to:

—

John Toop F.CA, Finance Director
.

RELIANCE SERVICE .GROUP HOLDINGS LTD.
Reliance House, 3 Sherman Road

Bromley, Kent BRi 3JH

Project
Accountants
Major Manufacturing
Group, Yorkshire

c £17,000 p.a.

+ car

A major manufacturing group located mainly in Yorkshire

but with significant operating units in Gloucestershire,

Scotland and other parts of the country is seeking to establish

a snail team of project accountants.

The group, which is successful and profitable, is embarking
upon a major computerisation project across all its

operations. This offers the opportunity of outstanding
systems development experience with considerable interest

and challenge immediately and the longer terra prospect of
either a line management or a central accounting rok when
the project is complete.

Some practical experience of developing and introducing

computer-based systems in a manufacturing environment, a
professional accountancy qualification, the ability to

communicate at all levels, energy, enthusiasm and high

mobility (although it may not be necessary to move house)

are the essential requirements for these positions.

Interested candidates (aged 28-35) should write in confidence

with brief career details, quoting reference L/422 to

Mr. R. A. Higginsori, Executive Selection Division. Peat,

Marwick, Mitchell& Co., Airedale House, Albion Street,

Leeds LSI JTY.

PEAT
MARWICK

r At Nabisco,we know thatasound financial

grounding is the key to success. It lies behind our whole
growth strategy, which has led to us becoming one of the
world leaders in the food processing and marketing areas.
(Turnover c$6 billion)

Ifs alsowhat lies behind the successful careers of
many of our senior management Ifyou are a newly
qualifiedACA with a majoraccounting firm,you arewelL
placed to followthem. Experience of multinational clients
and knowledge of a second language would be useful but
not essential.

To start off, we'll getyou involved in auditing on an
international scale. You'll spend 30% ofyour time overseas,
working with our operating companies in Europe, USA and
the Far East which will introduceyou to the breadth of
Nabisco operations worldwide. You'll be involved with
people at all levels, dealing with a fast-moving consumer
environment

You'll be based in Reading (we'll relocateyou if

necessary), and will earnan attractive salary and excellent
benefits package.

Please send a full cv to Malcolm King,
Personnel Manager, Nabisco Group Ltd, 1 21 Kings Road,
Reading, Berkshire RG1 3EF. Tel: (0734J 583535.

(INTERNAL AND EXTERNAL FINANCE)
The Council is seeking to make two senior appointments within

its Finance Department, both of which carry the responsibility of

deputising for the Finance Director.

The Internal Financial Controller will be responsible for

managing the Accounts and Computer sections. This post would

suit a young qualified accountant with pott-qualificatlon

experience. We are looking, in particular, for someone with the

skill and enthusiasm to develop management and computerised

accounting systems in an expanding enterprise.

The External Financial Controller will manage the Subsidy section

•and be responsible for controlling and assessing the Council’s

funding of subsidised organisations. This b a challenging position

involving Che implementation of the Council’s new strategy and
applicants must either be qualified accountants, preferably with

experience in the arts, or exceptionally, have no formal

qualification but be very experienced in accounting in the arts.

Salary is on a scale from £I4,I95-£I8,789 per annum and the

Council has a non-contributory Pension Scheme,

For an application form and iob description contact the

Personnel Department, 105 Piccadilly, London W1V 0AU.
Tel: 01-629 9495 Extn 266. Closing date for receipt of

applications is 2nd November 1984.— An Equal Opportunity Employer—

Arts Council
OF GREAT BRITAIN

Key _
Financial Role

SouthernHome Counties c£17,000

This is an unusual opportunity to join file young management team intent

on taking new initiatives to mala? a real impact on their markets with a
positiveprogramme for acquisitions and internal growth.

Thecompany isa majorsubsidiaryofa British pic with diverse international

interests which has a philosophy of giving autonomy to operating

UilvWU/l JL A1WJW WUW4VM VM«wwwwsvtf MV gjww—

degree ana a professional accounting qualification. Immediate responsi-

bilitiesinclude runningadepartment with three sections corering financial,
cost and management accounting whilst also contributing to strategy and
the operation of the company* business plan. This includes further

significant computerisation as well as helping operational management to

more sophisticated levels offinancial understanding and decision making.
Outstanding candidates with an appropriate mix of professional and
industrial experience,ideallywithblue chip organisations, can lode forward
to an attractive benefits package which includes negotiable salary, car;

pension etc., and full re-location.

Please send full career history in total confidence to:

Peter Sfemp, quoting reference 935/FT,
CraQfem Corporate Consultantslimited.

2 Berkeley Square,LondonW1X5HG. Tfel: 01-629 0682.

CRAJDLEERM
]fE«[ CORPORATE

. 1*1*1 CONSULTANTS
\ Executive Selection Division

GroupFinancial Controller

London £25,000 + ear, benefits

3
7he Board of Mills & Allen International PLC announced recently that
preparations are in hand tor the independent listing of the Group's media
operations by sale to the public of a controlling interest in anew holdingcompany

to be called United CommunicationsPLC.

There is now a need to appoint a Group Financial Controller who will assist the new
Group's Finance Director id coordinating effective accounting, budgeting and
financial planning for all companies within the new Group. There will be ample
opportunity tocontribute to the developmentofgroup financial policy.

The successful candidateaged 30 to 40 should be a Chartered Accountant who has the
ability to demonstrateboth by experience and personality, the necessary commitment
todevelopwith the new Groupin thisexciting and demanding position.

In addition to salary and car, benefits will include pension and life assurance, bonus
schezne, employeeprofit shareschemeanda SeniorExecutiveshareoption scheme.

MichaelRAndrews. Executive Selection Division,
Southwark Towers, 32 London Bridge Street,
LondonSEl9SY

Irk

Wi
nee
/aternouse
f Associates

Financial Controllers 11 l
Based Essex

CHIEFINTERNALAUDITOR
Based Essex c.£20,000

+ Car+ Fringe Benefits

We have been engaged by an American multi-national to recruit a Chief
Internal Auditor for its UK group of companies involved in manufacture,
marketing and distribution in a variety of industries which includes
sophisticated electronic products.

The ChiefInternal Auditor will be responsible for an established highly profes-
sional team providing an effective management, data processing and financial
review and consultancy function for U.K., European and African operations.

It is essential that candidates demonstrate developed man management skills

in addition to substantial experience gained in a progressive auditdepartment

Candidates are unlikely to be less than 30, and will possess a recognised
accounting qualification, a demonstrable record of career success and a
willingness to travel.

Please apply directly to Peter Breen.

*. /
i

V > '



16
Financial Times Thursday October

Accountancy Appointments

Guardian
Royal Exchange
Assurance

International Tax Planning-Ipswich
Salaryfrom £20,000 p.a. + Car

Success, financial stability, world-wide representation and diversity ofinterests all describe the

Guardian Royal Exchange. Ws areamong the leading UJC.comp osite insurersand are represented

in some 80 countries overseas as well as throughout Great Britain.We form part ofthe foundation

on which the financial centre ofthis country isbased.Howeverwehaverespraided tothe attraction of
decentralisation and have developed a number ofHead Office centres outside the City ofLondon.

Ipswich is a location which houses, amongst others, the majority ofour financial control

departments including our Taxation function.We wish lo appoint a professionally qualified senior

official, responsible to the Assistant General Manager (Finance) for the planning and
administration ofinternational corporate tax matters, with particular reference to the United
Kingdom, U-S-A^, Germany, Australia and Canada. Considerable experience in this field is

necessary and some knowledge ofinsurance company taxation would be advantageous.

The salary offered will depend upon the background and experience ofthe individual

appointed but will not be less than £20,000 p.a. The package ofbenefits offered reflects the

seniority ofthe appointment and relocation assistance - including a concessionary housing loan -

is available ifrequired.

Please write, enclosing full curriculum vitae to:-

Mkhael Paisley, Personnel Officer,

Guardian Royal Exchange Assurance pic,

Royal Exchange, London EC3V3LS-

CHARTERED

ACCOUNTANT
Chartered accountant,

25-30 with commercial

and computer
experience to play a key

role in conversion from
bureau to in-house

computer and in

subsequent operation of

the accounting system.

Good career prospects

in a lively and growing
business, with wide
overseas connections,

and situated in pleasant

W.l square. Salary more
than £12,000 plus

benefits.

Write to Box A8779
Financial Times, 10 Cannon
Street, London EC4P 4BY

Accountant
ThamesValley,c£17,000+ car

Our client is the largest manufacturer offuRy digital

telecommunications switching andtransmission systems in
theworld.

operations
lontrolleron the full range of financial anc

management accountingprocedures.

Candidatesmust be qualifiedwith at least 10 years' financial
accounting experience, 5 years ofwhich should have been

gained ina 'fast-moving' commercial or industrial environment
Additional experience ofinternational operations, ideallywith

vantage.

lere appropriat

salary history quoting ref: 321 toTerry Fuller or telephonehim
on01-240 9108. DeansgateManagement Services,

GarrickHouse, 27/32 King Street, LondonWC2E 8DJ.

DEANSGATE
MANAGEMENTSERVICES
ADVERTISING • SEARCH - SELECTION

Chartered
Accountant

International Merchant Bank

City - c.£20,000
A prestige American Merchant Bank

seeks an individual who is a self- starter

and eager to develop a career within the

SpaMty/Commodity industry

The position reports directly to the"

International Controller

Responsibilities: management
reporting with emphasis on personal
computer support legal entity reporting;

developing control procedures for the

firm's Inventory/Futures areas; special

analysis and project accounting;

supervising staff of 2/3 darks.

Qualifications: ACA, 2r3 years

experience with Merchant Bank,
Stockbrokers or Commodity House. Age
open, male/female.

We offer an attractive benefit

programme to meet the needs of a
professional.

Please reply stating present salary

and salary requirements to: Box A877,
Financial Times, 10 Cannon Street

London EC4F4BY.

All responses will be acknowledged
and treated in the strictest confidence.

Agencies need not reply

TJK Controller

South WestLondon c£21,000 + car etc

f
O ur client, Holdplan Limited is a leading: specialist in winter sports, lakes and

mountain holidays and the UK subsidiary of Hotelplan International, one of
Switzerland's largest and most successful tour operators. The need is for an

ambitious and business minded accountant to assist in the continued development of
theUK operation.

Located in Putney, the successful applicant will report to the Chief Executive and be
totally responsible for the coordination of effective accounting, budgeting and
financial planning forthecompany.

Candidates aged 25 to 35 must be qualified accountants with several years experience
in a position of responsibility with proven ability, energy and drive in order to
participate effectively in the company'sfuturegrowth plans.

In addition to salary and can benefits will include a pension scheme arrangement, life

assuranceand attractive holidaydiscount concessions.

V.

QamlirtatPW- main nr ferrmlp. canmaim
application by quotingMCS/7146 and requesting a
Personal HistoryFormfrom MichaelR Andrews,
Executive Selection Division,Southwark Towers,-
32 London Bridge Street, LondonSE19SY

aterhouse
Associates J

Partnership
Accountant
CITY to£18,000plus car

Our client is a medium sized firm of chartered surveyors

with a.variedcorporate and institutional practice. Retire-

ment of the Partnership Accountant has created a chal-

lenging opportunity to develop and control all aspects of

their finanrial and administrative systems. The Accoun-
tant will work closely with partners and supervise the

installation ofnewcomputerised accounting systems.

Thesuccessfulcandidate is likelytobe a qualifiedaccoun-

tant aged 30 to 40 who can demonstrate progression in

practice or a relevant commercial environment. Experi-

ence ofpartnerships would be useful but the personal

qualities requiredto contribute to the successful develop-

mentofthefirm will beofequal importance.

Applicants with relevant experience, who are ready to

make a significant career move, should contact Anne
fjmphf.ll fnra fwifiA^nrial qimmary form or forward a.

detailedCV,reference92,toSpicexandPeg)erAssociates,

Executive Selection, St. Maty Axe, LondonEC3A8BJ.

Spicer and FeglerAssociates
Management Services

Financial

Controller
Lincolnshire c.£17,000-fcar

A privately controlled manufacturer and distributer of pel foods,

located in an attractive pan of Lincolnshire, is seeking to recruit

an able accountant to the position of financial controller.

An early appointment to the board is envisaged for the right

person.

Tbe financial controller will have foH responsibility for all aspects

of accounting and financial management, inducting the

development of tbe company's existing computer-based systems.

Tbe position requires a chartered accountant (aged 28-32) with

two ra three yeais’ commercial or industrial experience. Important

personal qualities indude an energetic and enthusiastic personality

and good business acumen.

Ifyou fed you meet these requirements, please write in confidence,

setting out your career and personal details to lan McBride,
Executive Selection Division, Peat, Marwick, Mitchell& Co.,
Airedale House, Albion Street, Leeds LSI STY,quoting
reference No. L/501.

ia
PEAT
MARWICK

ADVERTISING AGENCY
CHIEF ACCOUNTANT
(Company Secretary Designate)

to £223000 plus car etc

London Age 35 plus

The British arm of an international agency requires
a Qualified Accountant who will be experienced in
the industry, have the ability to control and motivate
a large staff, a working knowledge of statutory
matters, computerised accounting and be capable of
coping with the rapid expansion of financial
services.

The company has a superb growth record and is

noted for its creativity.

(Full evs please to JOHN WEST)

WEST
JANES
&CO.

9/9A NEW BOND STREET
LONDON W1Y 9PE
Telephone: 01-829 6797

01-491 7216

FINANCIAL EXECUTIVE
An excflllant opportunity to join a rapidly expending international marketing
company wtiieh i» a *ub*.d,ary of on eauoiished U-S. organisation. This
young company plana to expand .» present P,m turnover by 50V, each
jwar over Uib next 5 years, and requires a dynamic financial executive who
is a qualified accounrani to assist In achieving this growth target Tho
successful applicant will be responsible Igr all financial aspects including
Bookkeeping. Cash Flows, Budgetary Controls, and monthly reporting to
On U.S. Parent Company. * * *

Salary El5,000+ according to experience
Plaata apply in writing tanging a tun cv to:

LEVY GEE. 100 CHALK FARM ROAD, LONDON NW1 8EH
Quoting Ref. Na. CS6Z/KAG

ProjectAccountant
ACA-withsomeBankingExperience
We are continuing the process ofstrengtheningourfinancial manage-

ment team, and we havenow identified a requirementforanaccountant

whose responsibilities will require involvement in a wide rail® pi non
-

routine activities. These activities will include tax pianningandlease^ -

accounting VAT, assistance with theimplementation anewcompute
systems, financial futures and otherad hoc research andmanagement
information projects.

The successful candidate will be a member of the accountinggroup

reporting direct to the Financial Controllerand will havesomeexperfenccm
a bankingenvironment An ability to work within a team and to

communicate clearly is essential. _• .

Salary will be negotiable c£14,500 pa and benefits include mortgage

subsidy scheme, pension and life assurancescheme, pnvate medical cover, .

season ticket ana personal loans and staffrestaurant

Please write in confidence with details ofyour career to date to:-s ROYAL
TRUST

John A.Newman, Associate Director,

The RoyalTrustCompany of Canada,
RoyalTrustHouse,
48/50 Cannon Street, LondonEC4N 6tD.

GROUPFINANCIAL
CONTROLLER

X
28-45 Tolworth, Surrey.

Remuneration package - £25/30,000

The group is a small dynamic privately-owned commodity group employing

160 people in II offices worldwide, centred on the UJC
The successful candidate is likely to come from a market-orientated

international environment, and will have the personality and flair necessary to effectively

communicate financial information to non-financia
I
profit-orientated personnel - - -

This key post requires exceptional dedication/ willingness to accept heavy
work schedules, extensive travel and me flexibility needed within a dose-knit group.

.

Reporting directly to the Chairman/Managing Director.

Please reply with detailed GV under cover of a hand-written letter to:-

Martin B Silverman, Morison Staneham & Co* CharteredAccountants/
805 Salisbury House, 31 Finsbury Circus, London, EC2M 5SQ.

Morison Stoneham
Chartered Accountants

Assistant

Financial Controller
Berks c£14,500+car
Qur clients are the acknowledged world leaders iri the manufacture ana installation of
computeroutputmicrofilm systemswith the widest product rangeavailable.
Their continued growth and high level of activity has created an opportunity for a young
ambitious qualified accountant aged 28/35, looking for a career move, who has
experience ofUSaccounting principles.

Your brief will include assisting the Financial Controller in managing the finance function
with involvement in acquisitions, business decisionsandthedevelopments an in-house

1

computersystem.

in return you will receive all the benefits expected from joining a highly successful
companymoving forward within a hi-tech environment

.

Please telephone, or write briefly for personal history form to Andrew Fowtee Regional
Manager quoting ref: BB4851.

0 ManagementPersonnel
Recruitment Selection & Search

2 Eton Court Eton, Windsor, Berkshire.

Telephone: (07535) 54256jQirtrfham{W94) asm).

Divisional Finance Director
(Designate)
Salary c.j£15,000 plus carplus benefits

Oat diem is i ilpwmir, maAet-opcntited gnnpopratugos
which is located intmoaphamm pan ofcmtralgoadiemFjTgkrwl

,
in

Kmctiadntna.
-A vacxocv exists with the main UK aperutiii^ diviiioo for a commercially minded finance exccatjrc,
who will have faH traponinbilirirfot ell financial «pcctaaodwhowfflafaotetrapEft^m .Tf0 frT-P m.w
imjwaOTittavtraU management and envelopment. r

Applications xre invited fcom qnalified Accormrana xged xroaad the cxriy thirtiea who «-«" P-m-m
8tmcthctocfaiik^ CTpermr,p<gat^ralpre«eiictt,c»«ninetci«l flakandcffnnmmkatkxpabaayicqoked
«r»malaaa tmmwiiarr. impart .

* ’

7
”

Enxllemba^aai)dt«tocetionaasntBxiixereaiSaed;tBoasdapponitmemiseiniiagpdliil2iiMxidia
fortheappropriatecandidate. • ,

Spacer and Rsgter Associates
Management Services

Accountant
S. Wales To £14,000
The successful subsidiary of an established U.K. telecommunications
group, our client company generates a turnover of c£30 million; and
employs over a thousand people in an attractive part of South Wales.
As part of the progressive development of the Finance function, we
have been asked to recruit a young accountant to lead a small team In

'

the establishment of new systems, and the provision of monthly and
annual accounts. Although Finance-oriented, a growing involvement

’

in Management Accounting will be a feature of the role.
Candidates must be qualified, and should have had at least eighteen-
months’ broadly-based accountancy experience, preferably in the ,
commercial or industrial sectors. Managerial skills are Important, as is
the ability to understand non-flnancial perspectives, An aoe ranba of ;

25-33 is envisaged. y

Group-wide promotion prospects are excellent. Assistance with
relocation expenses will be given.

Applicationsplease, quoting ref. 11 3/1/FT. to Charles Barker Manage- ••

SffiKiSS: 30 Farrinsdon
.

LoX

CHARLES BARKER
SELECTION *SEARCH *ADVERTISING

l
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International Appointments

ASSISTANT CONTROLLER
BD$ Negotiable Bermuda
TheBapk ofBermuda is seekinganACA for the Central FinanceDepartmentbased inBermuda. As Assistant
Financial Controller the appointment will be at Bank Officer level.

The appointed person will be responsible for leading a team involved in the planning, design and
implementation of management information systems. Also, they will be responsible for supervising the
Bank’s annual budget planning exercise, key financial reports and analyses, and co-ordinating the
distribution of budgetary control reports to management.

The ideal candidate will be a Graduate ACA with at least 5 years post qualification experience, with good
interpersonal skills, report writing,and presentation abilities. Their experience will ideally encompass the
devdopzntatt ofmanagement information systems in a bank or financial services organisation, working with
accounting and internal control systems in a heavily computerised environment. Familiarity with report
generating software would be useful.

Thepackage offered will be comprehensiveand indude a sharepurchase scheme, profit share, medical cover,
retirement plan with term life insurance. The salary will be tax free.

Please send your CV. in confidence to:-

ParVpr 4, London Wall Buildings, Blomfield Street,
l\.Ugerr^IKCI London EC2M 5NT.

. Organisation 0i-5888I61 Telex 8811725 C1TLONG.
INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS

HOUSING AND DEVELOPMENT BOARD

REPUBLIC OF SINGAPORE
The HDB is one of the largest statutory boards in
Singapore. As the' sole authority in public housing
development, its current year’s development entails the

' management of S$427m in capital budget and opera-
tional budget of SSmim annually.

To match our future development we are seeking
qualified professionals and administrators. The success-
ful candidate will be working in a challenging and
meaningful environment with a high-performace,
multi-disciplinary management team. Applications are
invited from suitably qualified persons for the following
posts:

(a) CHIEF FINANCIAL OFFICER

REQUIREMENTS:
Chartered accountancy or equivalent recognised
accounting qualification with not less than 12 years’
post-professional qualifying experience in financial

-management and accounting. A knowledge of
computerised systems would be an asset

.
BESwwBamr.mes:

To head the finance department and report directly to
the chief executive . officer- Organise, direct and
coordinate . all financial management and accounting
activities in. accordance with board policies and guide-
lines.. Analyse, review, interpret and report on budgets,
forecasts; variances, operating procedures - and .-costing'

systems. -

(b) SENIOR PRINCIPAL CONTRACTS
OFFICER

.

REQUIREMENTS:
A university degree in quantity surveying and/or Royal
Institution of Chartered Surveyors* qualification or
equivalent' with at least nine years* experience in a
construction environment Well-informed in the current
construction trends with a sound knowledge of all

aspects of contractual matters.

RESPONSEBlUrnES:
To assist the chief contracts officer in overseeing a
team'd? 300 professional, technical and administrative
personnel. Overall in charge of the management and
flrfmifrtoratlott of various types of contracts and aspects

of contractual matters from pre- to post-tender stage.

Periodic review of contract conditions and procedures,

specifications, schedule of rates, etc., to suit changing
Circumstances, resource planning, budgetary control of

capital and ', revenue expenditure, formulating and
implementing * policies, and programmes to meet
corporate 'Objectives.

Cc) SENIOR PRINCIPAL/PRINCIPAL
. ASSISTANT SECRETARY

REQUIREMENTS:
A good honours university degree or equivalent and
have at least eight years’ relevant working experience

in general administration and public relations preferably
in a large organisation.

RESPONSIBILITIES:

To assist In formulating board-wide administrative and
management guidelines, responsible for general
administration and public relations functions in the
secretariat.

(d) SENIOR PRINCIPAL SYSTEMS AND
RESEARCH OFFICER

REQUIREMENTS:
Preferably a PhD in sociology with at least nine years’
relevant working experience. Strong research back-
ground and the versatility and ability to conduct
independent research. Experience in statistical analysis
and computer usage is an advantage.

RESPONSIBILITIES:

To engage in conceptualisation and execution of research
projects. Give professional advice to management and
to liaise with experts in other research and academic
institutions.

ANNUAL REMUNERATION:
Selected candidates for the above posts will be offered

the following salary depending an qualifications and
relevant working experience.

Gross salary range
Grade (S$) per annum
Chief S$109,525 (fixed)

Senior Principal S$92,677 or S$101,101
Principal S$84,253 (fixed)

FRINGE BENEFITS:
In addition, we offer an attractive compensation package
including:

— 13th month annual allowance and half-month
incentive payment or proportion thereof.

— Wage increases as recommended by the Singapore
National Wages Council.

— Central provident fund contributions.

— 21 days’ annual vacation leave;

— Subsidised medical and dental benefits.

— Recreational facilities.

— Housing and vehicle loans at low interest rates.

— Subsidised accommodation scheme for non-citizen

staff.

Persons interested in the above appointments should
write in confidence enclosing a recent photograph and
curriculum vitae with details of present salary to The
Secretary, Housing and Development Board. Maxwell
Road, P.O. Box 702, Singapore 9014, not later than
23rd October. 1984. Telex No. RS 22020. Telephone No.
2254444 ext 1153. Our overseas recruitment team will

conduct interviews in November, 1984.

Please state post applied for on the top left-hand corner
of envelope.

Management Consultants

inEurope
Booz -Allen and Hamilton - one of the world's largest full-

service management consulting firms and leading provider of a
wide variety ofconsulting: services ro all branches ofcommerce
and industry- is looking formanagement consultants for its

expanding European offices.

Booz -Men assignments call fora full range ofmanagement
expertise in a variety ofindustry sectors, with particular

emphasis on:

Information Technology Automotive
Financial Institutions Consumer Products

Chemicals Electronics

Candidates -probably in the age range 27 to 35 - win have
an advanced management degree and at least twoyears in one of

tire above industries.A similar period in management consulting

would be a distinctadvantage.A sound analytical mind and
aptitude forproblem solving are essential,as is foe ability to work
in English and at least one other European language.

Successful applicants will be based in London, Paris,Milan,
Dusseldorf orThe Hague and will operate throughout Europe.

The terms and conditions of employment are outstanding,as are

foe prospects for advancement.

Applications,with toll curriculum vitae,should be addressed

to the fbrtner-in-Chaige ofEuropean Administration as follows:

Mr Robert C. Snell,Vice President

Booz -Alien and Hamilton InternationalB.V
30 Charles Q Street

StJames’s Square
London SW1Y4AE

BOOZ-ALLEN & HAMILTON
MANAGEMENT CONSULTANTS

HOUSING AND DEVELOPMENT BOARD

REPUBLIC OF SINGAPORE

The HDB is (me of the largest statutory boards in

Singapore. As the sole authority in public housing

development, its current year's development entails the

management of S$4^07m in capital budget and opera-

tional budget of S$l,211m annually.

To match our future development we are seeking

qualified professionals and administrators. The success-

ful candidates will be working in a challenging and
meaningful environment with a high-performance,

multi-disdpUnary management team. Applications are

invited from suitably qualified persons for the following
posts:

(a) ACCOUNTANTS
(Principal to Senior Principal Grade)

(b) ADMEVISTRA7WE OFFICERS
(Basic to Senior Grade)

(e) ARCHITECTS
(Basic to Senior Grade)

(d) ESTATES/LANDS OFFICERS
(Basic to Senior Grade)

(e) LEGAL OFFICERS
(Basic Grade) -

Candidates should have professional/good honours
degree in the following related fields:

Accountancy

Architecture

Business Administration/Corporate

Planning and Finance

Economics

Estates Management/Royal Institution of

Chartered Surveyors or equivalent

Law

Annual Remuneration:

Selected candidates will be appointed in one of the
following salary scales depending on qualifications and
relevant working experience:

Gross salary range

(S$) per annum

S$92,677 or S$101,101

S$59,839 - S$65,819

S$84,2S3 (fixed)

S$48,984 • S$62,075

S$23,933 - S$62,075

Grade

Senior Principal

Senior

Principal

Executive

Basie

Fringe Benefits:

la addition, we offer an attractive compensation package
including:

— 13th-month annual allowance and half-month
incentive payment or proportion thereof;

— Wage increases as recommended by the Singapore
National Wages Council;

— Central provident fund contributions;

— 21 days' annual vacation leave;

— Subsidised medical and dental benefits;

—- Recreational facilities,

— Housing and vehicle loans at low interest rates;

— Subsidised accommodation scheme for non-citizen
staff.

Persons interested in the above appointments should
write in confidence enclosing a recent photograph and
curriculum -ritae with details of present slaray to The
Secretray. Housing and Development Board. Maxwell
Road, P.O. Box 702, Singapore 9014, not later than 23rd
October, 1984. Telex No. RS 22020. Telephone No.
2254444 ext. 1153. Our overseas recruitment team will
conduct interviews in November, 1984.

Please state post applied for on the top left-hand corner
of envelope.

EMPLOYMENT CONDITIONS

ABROAD LIMITED

An International Association of
Employers providing confidential
information to ita member com-
panies. relating to employment ot

expatriates and nationals worldwide.

01-437 7404

Corporate Audit
|

Europeanbase AttractivePackage |
Our client; aUS multinational companywifoEuropeanheadcruartersbased in Swirledand, isa

specialist in foefidd ofhightechnologyThey arecurrendy seeking to strengthen theirEuropean

.

operationsby die recroitmenroftwo additional international auditors.

Repotting to theAuditManage; thesuccessful candidates will undertakea variety ofassignments

to include financial reviews, analysesofoperationalprocedures/controland special investigations.

Significant travd iriWestern Europewill be necessarywitha return to homebase atweekends

accomntfflti Strong coramu^ri^^sldllscoupledwith fluency in Englishand agoodworking

taoiirfsfeeofGmran/FnsiiAorltdian arc essential requirements.

These positions offer excellent career prospectsand ahigh level ofexposuretoan international

marketplace. Thearaactive salary packages wifibe ncgotiablcandcommensuratewith ageand

experience.

Interested applicants should contactDavid NicholsonACA on London. 831 0431 at

MichadPageIntemaoocal, SicilianHouse, SicilianAvenue,LondonWC1A2QH,
quotiagrw.715. ...

MichaelRageInternational
Recruitment Consultants

LondonNewlbricBristol

Birmingham Manchester LeedsGlasgow J
MANAGER— CORPORATE COMMUNICATIONS

MAK» u* AIRLINE
iondsn-band position will managa airliM's press relations acnwna*
Uuoughout Europa. Candidate must ha«a fluency in Gorman or French.

boOnSal. tewrianco/tamilienty wire American busman stylo holBlul-

Wo uftk a biMifteaa-onantad person with journalistic annae/understano-

ma el news madia. High proficiency with written and spofcen wo'd.

Capable ol flaneratJnj madia Interest In tire revenue-producing

objectives and market in a plans ol the company.

fletpood to: Sox ASKS. FhMAeiaf Time*
t0 CTO*i Cannon Street, London EC4P 4SV

INTERNATIONAL
APPOINTMENTS
APPEAR EVERY
THURSDAY
Rate £34.50

per single column centimetre

INTERNAL AUDIT
SAUDI ARABIA

A major Saudi Arabian group, active In the manufacturing, con-

struction and service industries, requires the following personnel:

.INTERNAL AUDIT’ MANASER Department. The successful

'candidate will report directly to the president of the company.
Applicants should be qualified accountants with at least five years’

experience, some of which muse be as the head of the internal

,audie department of a major company, knowledge of computerised
^systems and ability to conduct both operational and financial audits

land working with varied nationalities. A working knowledge of

Arabic would be an advantage.

IfUTFPNAf AlllUmS To form part of a multi-national team of
MfUUlAL nuuuun Internal Audit staff, based in Dammam,
Saudi Arabia, to cover assignments bath in Saudi Arabia and
various she locations in the Gulf countries. Applicants should
be qualified accountants with at feast five years' experience in

the construction industry, a knowledge of computerised system*
and proven ability to conduct both operational and financial audits.

A working knowledge of Arabic would be an advantage.
Remuneration will be commensurate with qualifications and ex-
perience and will include free accommodation and other fringe

benefits.

Please write, in the strictest confidence, enclosing CV, to:

GULFPORT TRADING LTD
40 Duke Street, London W1M 5DA

BIERBAUM & Co.

FRANKFURT
To complete our Euro-currency deposit-broking team
we require broker with international money market

experience.

Knowledge of German would be useful.

Apply: Mr. H. Weil

BIERBAUM & CO. DEPOT GmbH
Kaiserhofstrasse 16, D-6000 Frankfurt am Main

Tel: 069/291050 + 59

vnvuisn

Turnover a new lifestyle “down-under

CHIEF EXECUTIVE
Bill Broking

SENIOR EXECUTIVES
Bill Broking

SENIOR EXECUTIVES
Foreign Exchange Broking

Our client, an established financial institution withsound backing and highly
respectedshareholders, iscurrently undergoinga periodof

rapid expansion.

Asa resultof recentchanges in legislation, itnowseeks tobroaden its

activitiesand strengthen its managementbythe appointmentofadditional
marketprofessionals.

Candidatesforthese positions should haveasound background of Foreign
Exchange orMoney Markets, although other ctiscqsb'nes couldbe

acceptable. In particular, ourclient isseeking self-motivated individuals
who will be excited bythe challengeofplaying a major role in thisdynamic

andrapidlydevelopingfinancial centre.

Remuneration is negotiable, butwill reflectthe importance placed upon
these key positions. Fbrthemostseniorpost, someform ofequity

participation maybe possible.

Initial interviews win be held inLondon towardstheend of October.

Pleasetelephone orsend a detailed Curriculum Vitae to
RoyWebb. Managing Director, JonathanWren International Ltd.,

170 Bishopsgate, LondonEC2M 4LX, tel: 01-623 1 266,
telex;8954673WRENCO.

MEm JonathanWren
^ International Ltd

•; Banking Consultants
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IS IT wishful thinking or is

there a fresh mood wafting
through ads these days ? For, on
the delicate matter of women in
advertising, it could he argued,

there is a distinct note of

realism creeping into the tradi-

tional escapist fiction.

Women who once winced at

the whiff of laundry a lighter

shade of grey are now ‘'getting

on with all of the things they
have to do and some of the
things they want to do” (Surf)

or where “three years ago they

watched the school play, today
they are producing it" (Bold).

Women who once thrilled to
the aroma of an Ozo cube are

now swopping aprons with their
partners as they pursue a life

outside the home.

Women who once simpered
across the bonnets of motor cars
Uke some optional extra (and
which manufacturer didn’t fall

for this one) now put them
through their revs like a pro-
fessional (Ford).
A review of some of the ads

currently on view shows that
some elements of i-hi* conserva-
tive industry—which historic-

ally reflects rather than effects
social change and which was
once described as Lagging 10
years behind real hfe—axe
sprinting to catch up. Clients

too are possibly casting off their
prejudices and easing them-
selves out of their cosy moulds.

Women are e *er more seen as
providers, workers, doers and
even thinkers. Not before time,
goes the inevitable refrain, and
the facts surely bear this out.
Today about 60 per cent of all

women work, which constitutes
around 47 per cent of the
nation’s total workforce. And,
according to the Henley Centre
for Forecasting, some L3m
women under 60 head house-
holds (ie, not just supplement-
ing Incomes but supporting
homes). With average weekly
earnings of non-manual women
workers rising from £17.80 in
1970 to £104.90 (£37.40 to £175
for men) marketers ignore such
a rising spending force at their
peril.
Many advertisers don't feel

the need to differentiate in their
ads. Some products may be
seen as “unisex”; bank
accounts are one, appealing to
people rather than men or
women- Or ads might be aimed
broadside at allcomers, and
then finely targeted by judi-
cious media scheduling. (BMW,
for instance, will use the same
ad to reach bath sexes, using
Harpers and Queen, and Cosmo-
politan— though not the less
aspirational Company—to speak
to women.)
The image of women in

advertising has been a brick-
bat the advertising industry has
grown up with and about which
agencies axe notably sensitive.
“There are still potentially
sensitive areas you have to be

Theworkingwomans guide toowning
BritishTfetecom shares.
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A number of advertisers have taken the plunge and tailored

their ads to women

The image and
reality begin

to get closer
Feona McEwan on women in advertising

quite careful about,” s?ys one
creative director. “ Obviously a
lot of care is taken not to
provoke the wrong response.”
Humour is a popular solution
and though it is still easier
to exploit it more when talking
to a male audience, they say,
deftly handled it can bridge
most female sensitivities.

The newly launched Creda
commercials from Hoyle Dane
Bembach have taken gender
bending to extremes, the man
engaged in cooking and wash-
ing and the woman the wage-
earner in the office. Example;
Man hangs out washing.
Heavens open and a batch of

men dart out to rescue sodden
garments. Indoors Creda saves
the day and as man is seen
stripping off his wet clothes
into spin drier, wife returns
from the office bringing
back the girls “to watch the
match.” The tag line is: “At
last science has done something
for womankind.” The light-

hearted approach has gone
down very well, says Peter
Brock of DDB. “Women
absolutely love it, saying at

least someone is speaking for
us. And men too seem to find

it hilarious.
In its current London radio

commercials, Reed Employment
takes the female stereotype full

circle and uses male chauvinism
to its own ends. In its desire to

convince girls that there is a
variety of offices and environ-
ments to choose to work in, the
campaign centres on a dialogue
between two male employers,
both outrageously hidebound,
with lines like: “ Girls work just
to pass the time until they find
some nice man to marry.”

“ Still, m mige her, she's got
great legs.”

“ If only I understood why she
wasn't happy here.”

The arrival of Working
Woman magazine, just two
issues new, has of course put
the sector into sharp focus.
While advertising may be hard
won. as is often the case with
new unproven media as every-
one waits to see how it shapes
up, a number of advertisers
have taken the plunge and
tailored ads accordingly.

British Telecom came up
with “The working woman’s
guide to owning BT shares " as
part of its blanket drive to
stimulate Interest in the forth-
coming privatisation scheme. A
couple of beautiful model girls

(they are working women, after
all) are featured, which agency
Dorlands found worked more
effectively, curiously enough,
than, office manager types. The
ads work, suggests creative
director Royston Taylor,
because they are slightly charm-
ing, unpatronising and make no

attempt at segregating women.
Building societies are in an

obvious position to sense the
potential of working women
faced as they axe with an
increasing number of mortgage
applications from this quarter.
Halifax is currently angling for

the female earner with its

Cardcash ad in Working Woman
(executive girl steps out of taxi

by night to use card) and
another showing a glum-faced
girl whose home bedroom is

outgrown with the copyline
urging her to sian saving for

a place of her own: “ and you'll

almost certainly find a mort-
gage cheaper to repay than the
average rent nowadays
Commodore computers has

deliberately set out to redress
what it sees as an imbalance in

its market Computers have
traditionally been a male pre-
serve, says Don Elgie of
agency Grandfleki Rork Collins.
“ Education authorities will tell

you classes are very boy-biased
and there's also the general
view that women and computers
don’t go together. We think
there's an important audience
there and we'd like to break
the deadlock.”

Audrey Slaughter, editor and
creator of Working Woman,
believes -the magazine provides
a valuable new marketplace and
one that manufacturers must
surely take seriously. “ Using
the jargon,” she says, “ one half

of a dual career couple makes
the combined income quite sub-
stantial and these are the very
people who will be buying
gadgets etc to ease their lives."

She underlines the changes in

the last three years among her
largest audience (women Who,
for instance, plan their own
mortgages and financial
futures) pointing out that
the number of women training
to be accountants increased by
11 per cent in 7 years of those
currently entering the legal pro-
fession, over 30 per cent are
women.
The campaigns mentioned

here are, however, still pitifully

in the minority. Indeed, it

surprises some of those in the
industry that this is so. Malachy
Quinn, creative director of
Aspect, comments: “Tm stag-

gered that more advertisers and
agencies don’t realise how
powerful women are as con-
sumers. Take car ads, for
instance. The vast majority talk
to men. “Hl-fl is another area
he cites where women are
undoubtedly choosing the pro-

ducts but are not directly
marketed to. Quinn is qualified

to speak— he wrote the Albany
Life ad two years ago, which
asked: “ Are fathers more
important than mothers?" . . .

and more recently for Ambas-
sador Life: “ Life Assurance for
men. Why every husband needs
it,” featuring a picture of a
dad and his young kids.

Razzamataz

at the pump
IF YOU go down to your

local Texaco filling station to-

day, yon may be in for a big

surprise.

As you tank op with four-

star, you may be serenaded

by a brass band or barrel

organ, have your windscreen

washed by nubile young
actresses on roller skates, be
presented with a free banana
or find yourself sitting under-
neath a 35 ft high inflatable
octopus.

All this bizarre activity is

part of a forecourt promotion
to launch a brand new image
for Texaco, fourth ranking
petrol retailer in Britain with
an 11 to 12 per cent share of
the country’s £10.5bn market

In what is being billed as
a major facelift starting this

week and continuing through
Z9S6, most of the company's
1,700 UK filling stations

—

including the 220 sites it

acquired from Chevron
earlier this year—are getting

a distinctive new logo, a slick

black and red colour scheme
and an atmosphere described
as “ultra-modern but
friendly.” Estimated cost of

the change, including adver-
tising is about £25nu

The company believes that
this strategy will take it

through to the year 2,000
(hence the new design’s

rather portentions name.
System 2000)—and it could
boost sales substantially if

the example of the U.S. is

anything to go by. A large
number of Texaco's American
outlets have been converted
to the new system, and their
throughput is claimed to be
three times the industry
average.

Texaco managers also be-

lieve—on the basis of con-
siderable market research—
that their razzmatazz
approach will prove just as
attractive as a price cut In
any case, they say, today's
fragile market could hardly
bear a fierce new price war,
which— along with free gifts
-—has in the past often been
considered one of the only
ways to step up sales of such
an intangible and indistinc-
tive product as petrol.

“At the pump it's disastrous
at the moment," says Lawson
Roberts, manager of Texaco's
retail division. “But the wheel
will turn and things will get
better. When that happens
well be strong.”

Andrew Gowers

Why Heinz

has had to

soup up
its products

BY CARLA RAPOPORT

VIEWERS of one of Britain's

top soap operas have recently

been treated to the first in what

will be a series of commercials

in the largest campaign ever

launched to promote soup in

the UK
A newcomer in the market?

A retailer promoting its very
special new soups? In fact, the

heavy advertiser is brand

leader in the UK soups market,

and has enjoyed the top spot in

that market many years. The
company is Heinz, the U.S. food
giant, which has also enjoyed
greater consumer and brand
loyalty in the UK than its own
home market for decades.

The reason for the new
£4.5m campaign for Heinz soups
points up the special challenges

facing food manufacturers in
Britain, even the ones with
market shares twice their

nearest competitors. Market
leadership, according to Heinz,

cannot cushion a company from
the constraints of a shrinking
or stagnant market.

"We're the Gerbers, Chef-
Boy-R-dee and Campbell's
here," says David Sculley, the

young American deputy manag-
ing director of Heinz UK tick-

ing off the U.S. market leaders

In baby food, tinned pasta and
soup. “Our hey-day (in Britain)

was the great 1950s and 1960s.

Then the rules of the game
changed,” he says. Births

dropped, private labels started

growing, and health visitors

started recommending dried
baby food, he recounts.

The group began to marie
time, nurturing its market
shares, but profits stagnated. By
1982. be says, volume began to

soften and the Heinz pre-
eminence in sectors ranging
from baked beans to baby food
began to come under threat. In
beans, for example, a £175m
a year market, Heinz had
slipped from 33 per cent to 32
per cent by 1982. In the £125m-
a-year tinned soups market,
Heinz shares had held at 56 per
cent but the overall market had
slumped.

Sculley, who had been attrac-

ted to Heinz from Lever
Brothers by the dynamic style

of Tony O’Reilly, Heinz's presi-
dent, was given the assignment
to move to Britain and “get
volume up and improve market-
ing," as be puts it

He already had a good role

model in O’Reilly, who since

assuming the top Heinz job in

1979 had been a catalyst for

change which had helped push
earnings per share up from
$1.50 to $3.40 this year. Market-
ing techniques employed were
in many respects traditional-
minor changes and a new image.

for existing products, new pro-
res—butducts, freshened Imagi

nonetheless proved to be sjtill

effective. O'Reilly also had an
eye for digestible acquisitions.

Sculley attacked the job by
sector. In beans, “our pricing
was out of line. Others were
cheaper,” he says simply.
Prices were cut. barbeque beans
were launched, and a new
advertising campaign was put
together.

“We were the only advertiser
in beans, unlike the U.JL. where
you get two or three contri-

butors to categories. So if we
wanted to grow the category,
we had to do it ourselves,” said
Sculley. The result was that
beans did start growing again,
showing a 6.5 per cent volume
increase in 19S2 and 3 per cent
In 1983.

Advertising has been an
important cornerstone in all of
Sculley’s efforts. A big believer
in advertising, he pushed up ad
spending at Heinz by 25 per
cent to £20m last year. Profits,
however, after jumping from
£30m in 1982 to £35m in the
year ending March 1983 on sales

of £328m, were slightly down
to £34.8m on sales up to £348.6m
in the year to March 1984. But
Sculley sees the heavy spending
on advertising and product inno-
vation as an essential invest-
ment. And he has strong
opinions on how it should be
spent

“We’ve changed the advertis-
ing to be more product orien-
tated, more compelling. Most
of our advertising was tradi-
tional, emotional, reassuring.

That is fine for protecting and
defending. Hut w* wanted to

persuade,” he sayi- •

-*T want people to know our
ketchup is thicker. That wot
win awards, but It sells more
ketchup,” he say#.

In soups., Sculley found that

the group had not introduced
a new variety In years. Ho
encouraged bis research team to

devise an improved, creamier
soup, for thr same price, called

Golden Soups.' “For the first

time in 10 yearn, tho category
Is growing again,” says Sculley.

who eats his company’s soups

for lunch himself. “That U
the good hews. But wo only
protected out market share at
around Sfi per cent, we didn't

grow it” he. adds. That is

where the new Home-style
where the new Honuartyte
soups, just launched, fit In. _

In tho tinned pasta market,
which seHs around £6Qm a year
largely to children. Heinz came
up with a pasta called Invaders
that has become the fastest-

growing pasta product ever

seen in tho market.
In the baby food market, the

group responded to adult diet

trends and launched no-sugar
fruit products and all vegetable
baby meals. These new pro-

ducts helped push volume up by
11 per c**ut In the year to May
1984. the largest increase in
years.
Similar Initiatives have been

taken In salad dressings.
“ We’ve discovered there is

plenty of mileage and oppor-
tunity in our core business, one
that looked static for years. We
will attempt to plant the flag

in new areas,” says Sculley,

He also admits that an
acquisition in the UK was “a
high priority” and is actively
searching for prospects.- “We
are In an enviable position as
brand leaders, but our position
is by no means guaranteed,” he
says.

See Wen. and Hatters

BASF technology is spreading the word.

Next time your ’phone rings, you’ll be in touch with BASF.
Next time you’re listening to the radio, using a computer,

watching television, reading or writing, BASF information
technology will be involved.

This involvement began back in 1934, when BASF
developed the first plastic recording tape

.

This pioneering technology has developed into many
world-renown products used for recording and storing music,
speech, signals and data.

Our audio and video tapes
are relied upon by professional,

commercial and domestic users
alike. Our information systems
now reach into the very heart of

the computer industry, with disk

packs, drives, data storage
modules, and central processing
units themselves,

On the printed page, BASF
technology helps spread the

word. Our chemical media and
drying agents in the ink, our
coatings on the paper and our
photopolymer printing plates
create the right impression.

A number of our products
are even used in the production
of this newspaper.

In telecommunications, BASF materials are used the
world over. •

Resins to protect and join underground cables, plastics
for electrical insulation, and printed boards. Your television,

radio and telephone all contain a host of BASF materials,
both inside and out, from the sophisticated electronics to the
outer housing.

So next time you answer that 'phone, you'll literally be in

touch with BASF materials.

All of these are answers.
Answers to the needs of people.
Answers that have resulted from
our commitment to research
and development

Throughput the world, one
in ten of our 100,000 employees
is engaged in research and
development. V\fe invest £1 million

every day of-the year in this area
alone.

As a leading chemical enter-
prise, we are committed to the
future—the future of Man; his
environment and our company’s
continuing contribution.

BASF United Kingdom Limited,

Earl Road, Cheadle, SK8 6QG.
4 Fitzroy Square, W1P 6ER.
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Money to Live/Theatre Upstairs

Martin Hoyle

“I want to-become * citizen

Of tbe wwld.n exclaims the
black cockney stripper.

Charlene’s artlQulateiiess as she
laments her M generation of
empty-headed

.
girls who think

the application of make-up is an
art ” sums op both the strength
and weakness qf Jacqueline
Ruders writing: plenty of ideas
and vitality combined with self-
conscloua articulateness; occa-
sional; contrivance fa coinci-
dent?! tpeetmg in the street
between

.
Charlene's disapprov-

ing sister and
; a colleague

stripper sparks off an improbably
neat argument about feminism)
and proWngriutelligence:

Charlene's family represents
a Whole range_of hlaek attitudes
and backgrounds. Her parents
are still West Tn,tinri in accent,
bar father homesick, her mother
determined to stay here: Bob
Phillips and Cynthia Powell are
dignified, T«ifo*wg and true.
Her sister reads the Guardian
and i* reproached-for * talking
white.” Little brother Jobus is
girl-crazy and. out for a good
time* but gives signs of thought-
fulness and growing np when
confronted with the latest girl-
friend’s pregnancy.

They all reacted differently
to Charlene's . decision to pad
out her subsistence with G-
string and gold lame; The lib-

eral sister is. outraged, the
mother understanding (though
a melodramatic disclosure about
her past; uttered In the third
person, recalls the style of a
nineteenth - century . hovel)

.

Charlene's friend, already a
successful performer, turns it to
feminist advantage. u I exploit
every man that watches me,”
she asserts contemptuously
while emphasising the emo-
tional and -financial indepen-
dence the work .has brought-her.
lake ' the good woman of

Szechwan, Charlene propers

Ai—Ulr Muir

Cynthia Powell (left) and Judith Jacob

and spreads it around. She
keeps the family together, dis-

pensing advice like an agony-

aunt and works tike a Japanese
factory. The author’s appetite

for argument leads to a slightly
disjointed second half, packing
in. an anti-male peroration be-
fore an abrupt and arbitrary
conclusion. There are signs that
Us Rndet could dash off at any
number of tangents or, come to
that, write an interesting play

Le Cid/Rouen
Ronald Crichton

One of Rouen's famous sous,
the dramatist Pierre Corneille,

died 300 years,ago. Hw tercen-
tenary has. been marked with
the pomp suitable for such an
eminent 17th century figure.

The great Gothic church of
Saint Ouen, the creamy atone
magnificently cleaned, housed
an exhibition of religious paint-

ing by local artists of Corneille’s

time associated with the city.

The.Comgdie Fransai&fr brought
the tragedy Crane. Finally, the
annual opera season at the
Theatre des Arta opened' with
a new production of Le Cid,
which Massenet based partly on
Corneille’s play, partly, on an
earlier drama by the Spaniard
Guilldn de Castro. His libret-

tists had the temerity to insert

some of Corneille's best-known
lines. How much the play Le Cid
means to the .average Trench-
man. now. I do not know- It

used to have the prestige,

resonance and familiarity that
Hamlet had form. .

Massenet's setting came at the
peak-of his career, ifyear- after

JfbBNite. Both subject and treat-

mqtitare quite different
:
Le Cid

is r-V. latterday- flUyerbeerian
spectacular.^ to Rouen pro-
ducers programme-note spoke
of like .“naive- passion” . with
whfth’jlaitenet' addressed him-
Egli t? the task. “Naive" is a

.carton*:. word to..usc; of thia
cleverest of clever :<rats. Surely
he realised that the avant-garde
and Wagner weren’t having
things all- their own way, that

there was a large public still

for conventional opera, and set

his sights accordingly.

Meyerbeer’s hlatancy, thrills

and Jingle-jangle ure discreetly

toned down. Comeillian heroism
and the cult of honour are seen
at one remove through a gilded

haze. Le Cid is not so subtle a

re-working of grand opera for-

mulas as Saint Sagos’s Samson
et DaliIn (beard in France later

but written earlier), yet Masse-
net proved, not for the first

-time, he could manage a
grand opera on his own terms.
There are enough good things

in Le Cid (including lyrical

pages with the onward Bow
Meyerbeer found so difficult) to

justify revival— given the
singers.
The heroine Cbsmtoe is

passionate, certainly, but pot in

Massenet’s ultra-feminine way.
She Is energetic and. proud: it

would never occur to tins young
-wvuo tonwe bar charms-as a

weapon. Some of the expected
softness has been transferred

to the tenor hero Rodrigue, not

in Maawnet’s hands unmanly or
lacking in martial valour but a
thoughtful soldier-knight sorely

perplexed by a cruel dilemma

—

as a matter of family honour be
has killed in a duel his beloved
Cbim&ne’s <***-
At Rouen Rodrigue was sung

by Andrfe Jobin, starting below
the clarion form needed for
“0 noble lame etineelante”

(Rodrigue's arias were
splendidly recorded by Georges
.Thill) but with the aW of
intelligence, good diction and

improving rapidly. For
the reprise of “ O noble lame "

in the battle scene Mr Jobln

found the right resonance.
To Cbtan&ne Anne-Marie

Antoine brought a full promis-

ing. bright voice, not as yet

flexible or varied enough for

the once famous scene wKb
clarinet obligato, “ Pleura
mes yew.” She was heard to

better advantage in the melting
duet with' Rodrigue. There was

more light and shade, in spite

of frayed tone, from Anna-
Maria Miranda in the short but

musically rewarding role of the

Infanta. One of the difficulties

of reviving Gounod and
Massenet is that 19th century

Paris was rich in fine baritones

and basses, for whom opera
composers wrote music demand-

ing an amount of pure legato
singing sometimes at variance

with the dramatic importance of

the role.

For his premiere at the Paris
Optra in 1885, Massenet had
not only the tenor Jean de
Rezke for Rodrigue but Jean’s
brother, the bass Edouard and
the famous Pol Plancon. When
the low-voice roles are merely
decently sung the effect is tepid.

At Rouen only the baritone
Alain Fondary as the King of
Castile reached the- standard
required; Paid - Etbuln con-

ducted, with tftoflid reliability:

the big ensemble at the end of
act two, in which Massenet
keeps one eye on TannhaSser
and shows that a massive effect

can be obtained with a much
lighter texture than Wagner’s,
needed firmer propulsion.
Orchestra fair to moderate,
chorus (prepared by Michael
Capperon) good.
No press seats being forth-

coming, I sat at the back of the
highest balcony—no hardship in
the rebuilt Theatre des Arts,

Where all the seats are comfort-

able and there is a lift Voices,
sailed up in the way one misses
lower down but there was an
incomplete view of the settings,

the last work of the veteran
designer Georges Wakhevitch,
who died recently. What one
could see was in his usual style

of restrained architectural gran-

deur but indifferently realised

by the scene-painters. The pro-

ducer, Christiane Issartel, used
limited forces effectively in the
scenes of pageantry. The ballet

music; once an inescapable
feature of light music pro-
grammes, was bravely danced by
a small group to choreography
by Jean-Herre Toraa. One can-
not pretend that this divertise-

ment is particularly firmly inte-

grated (nto the action, yet to
leave it out would spoil the
shape of the second act and of
a pivotal scene in the opera.

Landscape paintings of the other Turner

on each of them.
Judith Jacob is convincing

both the apathetic henut-like

Charlene of the earlier scenes,

regretting . her lack of person-
ality and yearnings for the good
things in life; the fulfilled

and confident career-woman and
human being of the play’s dose.
Writing, acting and Gordon
Chase’s direction subtly fill in
the gradations between with a
total absence of stereotyping.

A usual response to the
question such as ‘What do you
think about William Turner at
Oxford,’ might well be: ‘I’d no
idea Turner lived in Oxford.’

Or, alternatively: ‘Who?’ What's
in a name, indeed. William
Turner of Oxford (1789-1868)
was very much a contemporary
(if somewhat younger, ail the
more at risk) of JM.W. Turner
(1775-1851), superstar, and has
suffered then, and still does, in
reputation from the comparison.
Although Xnowledgable collec-

tors of English watercolours
have always respected Iiis work.
It does tend, in summary
accounts of the art, to be
relegated within a line or two,

or even demoted to a footnote.
However, his individual fame
has been gathering strength in
the general surge of interest in
the watercolourists of the
period, and suddenly hit a head-
line a year or so ago when one
of. his watercolours fetched at
auction, not hundreds, nor even
thousands, but tens of thousands
of pounds.
The exhibition which the

Oxfordshire County Museum at
Woodstock have enterprisingly
initiated (until October 28)
seems nevertheless to be his

first representative one-man
exhibition since 1895: William
Turner was bora at Black
Bourton. deep in the Oxford-
shire countryside, but evidently
learned his craft in Oxford it-

self, and it was at Oxford that
he seems to have established
his permanent base (though
with the mandatory trips around
Britain in search of fresh sub-

ject matter enjoined on land-
scape painters in search of the
picturesque).

The decisive apprentice years
though were is London, and
his master was John Varley. the
most influential of what might
be called a second surge of
watercolourists following on
JJLW. Turner and GIrtin. Most
of these painters belonged to the
Society of Painters in Water-
colours, founded in 1805.
Watercolours lacked the
prestige of oil-painting, and con-
centration on it was not much
help for anyone ambitious for
election to the Royal Academy.
It was, in terms of fashion, a

colleagues, he was repeating
compositions of popular sub-
jects to meet demand, though
the freshness of response does
tend to evaporate at times, and
his reliance on established
themes of the picturesque con-
vention can seem somewhat too
eclectic. But not always—the
formidable setting of Glencoe
was usually treated to evoke
the horror of the massacre with
which it is forever associated,
but William Turner (though he
did one view in the conven-
tional mode) could see, as here
in the exhibition, the approach
to it in terms of a radiantly
idyllic pastoral.

example, if unusually dramatic
one. ofhis sensitivity to shifting

English weather.

This, and several other
paintings on set-piece themes,
certainly rise far above the
level of mere high professional
competence. The kind of view
however in - which I detect
William Turner's special indi-
viduality, and indeed a most
subtle poetry, is different. The
kind, or rather Turner’s method
of handling it, does not unfor-
tunately lend itself to repro-
duction in this elegantly pink
paper. The formatt is long
and low, but with the horizon
also long and low within iL It

David Piper on an exhibition of watercolours

modest medium; its practioners
tended also to the modest,
modest, earning their living by
teaching the children of the
gentry, by journeyman activity,

and by selling especially to the
rising new gentry and the
middleclasses.

William Tomer was only 17
when he became a member of

the Society. A precious tech-

nical ability is evident in his

earliest work shown in the
exhibition, if not much of a
distinct personality. He was
indeed always to remain an
industrious professional of a
very high level of competence,
even when, as did most of his

Lar Lubovitch/Sadler’s Wells

Clement Crisp

Though Lar Lubovitch’s

choreography has been shown
in Britain by various dance
companies, including Ballet

Rambert, this week’s Dance
Umbrella visit to Rosebery
Avenue is the first time we have
seen bis dance displayed by his

own troupe. I wish I could say

that this exposure of the
1 “ correct " style was in any way
Illuminating, but I found the
evening to be of the most
exquisite tedium.

Part of my noncomprehen-
sion of the Lubovitch manner
may be a reaction against tbe
minimalist scores which were
the sound track to major pieces

in this first of tyro programmes.
The currently fashionable
maundeiings of Philip Glass and
Steve Reich seem to me no
more than so much cheap wall-

paper: relentlessly- patterned
and -grindingly repetitive. -Mr
Lubovitch uses Glass for North
Star and Reich for Cavalcade

,

and the dances offer swirling or
acrobatic group movement
broken by occasional solos, tbe
best of which — in North Star— featured the facinating Peggy
Baker in an anguished variation

which looked as if choreo-

Saleroom

Antony Thorncroft
Sotheby’s sale of carpets,

textiles and works of art yes-

terday morning did excep-
tionally well, confirming a
revival of interest in Islamic
works of art It totalled
£326,348 with less than 4 per
cent unsold.
The top price of £198,000

over three times the top esti-

mate was paid by the London
dealer Michael Goedhuis for a
“ Polonaise ” silk and metal
thread rug made in tbe 17th
century for a European court
and the property of the late

King Umberto II of Italy,

Another carpet from the King's
collection with the same pro-
venance went to a private UR,
bidder for £176,000 also above
forecast
A large Syrian pottery jar of

around 1350 sold for £52,800.

Tbe Kuwait Museum, which
was an active bidder, paid
£14350 foT a small Meso-
potamian pottery bowl of the
10th century, five times the
forecast

Also in London yesterday,
Christie's concluded their two-
day sale of Old Master, modern,
British and contemporary
prints, which began on Tues-
day. The auction totalled
£216,932 with 3 per cent unsold.
Among the more expensive
items, a set of 10 framed
mixed method lithographs by
Salvador Dali sold for £4360
to a private collector. The
William Weston Gallery in
London paid £3348 for an
etching of Rothertdthe of 1860 1

by James Abbott McNeill
Whistler.

Confronted by another of the
great test subjects of the
“sublime” picturesque, Stone-
henge, he responded with an
image entirely worthy to stand
alongside the famous interpre-
tations of the same subject by
J. Ml W. Turner and by
Constable. A low sun flares on
the great stones under a spec-

tacular sky loaded with rain
clouds. The shepherd and his
dog, the flock of sheep, as still

as the monument, are images
bath of transience and endur-
ance, not less than tbe ruin
itself. Turner titled this as
Stonehenge. Stormy Day, and
it is indeed an admirable

is a format not unique to
Turner—it was a favourite of.
for example, Peter de Wint—
and was perhaps (the catalogue
suggests) iaSuenced by the
popularity at the time of
panorama views.

So often English landscapes
in watercolours (and in oil for
that matter) repeated the basic
formula established by tbe
master most revered in Eng-
land, Claude Lorrain: an exten-
sive view deep into a distance
generally suffused in a golden
light, with in the foreground
on each side, clumps of trees or
other strong features, the
repoussoirs that channel the

eye into the distance. Turner’s
modulation of this formula
besides stretching it out low
and long, is to reduce it almost
to emptiness. Instead of the
dominance of the traditional
repoussoirs. he may even leave
them out entirely, and articu-
late the receding distance by
veiy slight accents.

A contemporary critic once
remarked of J. M. W. Turner’s
paintings “ Pictures of nothing,
and very like." In a very
different and not at all dis-
paraging sense, some of
William Turner's most magical
views might be so described.
soliloquies on emptiness. And
here the competence, in
unladed examples, is of the
most magisterial subtlety, in
the exquisite modulation of
tone and subdued colour into
space.

At Woodstock, in the County
Museum Service’s agreeable
house, the exhibition is staged
in two parts, arranged m a
sensitively untricksy way. A
very useful catalogue is by
Christopher Titterington and
Timothy Wilcox, whose names
might more justly have been
credited on the title pane,
rather than tucked away. The
show is to travel to London
(Bankside Gallery, November 6-
December 2) and to the Art
Gallery at Bolton (December 15-
January 19), and it is hearten-
ing to see that it has attracted
sponsorship not only from the
Arts Council and other sources
with art interests, but from
Diners Club International.

graphed to strobe lighting, so
broken and flickering the

images.

The dancers, unisex-dad in

these items, are energetic, but i

there is a faceless and mono-
tonous air to what they do,

.which is not surprising in view
of the nature of the accompani-
ment.

The two other works in the
programme proposed a form of

developed acrobatics as dance.

Beau Danube is a little joke
whose first image—four dancers

in front of a horrendous view
of a park, snow gently falling

as tile Blue Danube waltz begins
—has do further comic momen-
tum or wit Big Shoulders, a
piece danced in silence, is a set

of physical exercises in whit*
the cast support each other,

fall, link in a manner reminis-

cent of Erie’s human alphabets,

and deploy a certain amount of
muscular skill, all of which is

—

so says a programme note

—

about Chicago. As a tribute to

Mr Lubovitch’s home efty it

may have a message for him:

it was, like so much else in this

programme, a Wank sheet of

paper for me.

Kevin Wallace (left), Anita Dobson and Reginald Marsh

Henry IV, Part 1/Oxford Playhouse

You do not have to be a fully
paid up member of the fan club
to concede that the Royal
Shakespeare Company has.
over the past 20 years, made it

virtually impossible for any
other British company to com-
pete with their productions of
the histories. So it Is stating
the obvious to say that Richard
Williams, newly ensconced as
Oxford Playhouse’s artistic
director, is on a hiding to noth-
ing with this great play. His
production is competent, but
really no more than that

It is set on a floor which
slopes down from a wall of
beaten and burnished metal
(Marty Flood designs), with
solid furniture carried on for
the tavern scenes. The low life
detail is often what dis-
tinguishes RSC history even-
ings, and it is typical of the
Oxford version that the wonder-
fully evocative carriers’ scene
in Rochester that precedes the
Gads Hill escapade is cut. The
tavern play finds no deeper
resonance than a charade,
FalstaiFs companions whinnying
and thigh-slapping away like
extras in a bad film And how
we take those RSC fight
directors for granted! The Gads
Hill robbery and tbe Shrews-
bury battle are tepidly

Michael Coveney
executed.
The modern theatre has

realised that there is more to

tbe Henry plays than council
chamber rhetoric and politick-

ing interspersed with genial
comic interludes. The plays are
a woven tapestry of England
on the move, the scenes
cohesive, interrelated, dense
with richness and ambiguity.

Too much of Mr Williams’s
production resembles a sort of
Bardic souvenir shop, with its

tattered banners, orange light-

ing and stock heraldic costumes.
The Hal of Kevin Wallace is a
cool, rather nasty character
whose purposed reformation
speech (“I know you all, and
will awhile uphoId/The unyok'd
humour of your idleness ")
comes across as an expression
of vanity. Sam Dale’s splenetic-
ally Geordie Hotspur is equally
unattractive, though energetic.
Mr Dale is given to painting his
words with gesture, thus liter-

ally plucking bright honour
from the pale-faced moon with
a grasping spasm. A few
minutes later he is at it again,
plucking (grasp, grasp) the
flower safety from the nettle
danger.

The lovely Glendower scenes
are bumpily negotiated, as are

the tender relationships of
Mortimer, Hotspur and their
wives. The shifting alliances
among the rebels and the part
played in them by a not so
saucy Worcester (John North)
are vague, grey areas which
need further elucidation. The
trouble starts, in fact, with John
Boswall’s routinely articulated
King Henry, hardly the racked
and careworn usurper in whose
opening, marvellous speech are
prefigured so many of the play’s

themes.

Hall’s rival father figure.

Falsiaff, is the genuinely moun-
tainous (good padding)
Reginald Marsh, whose fruity,

gravelly baritone sounds just
as you imagine Fallstaff should
sound. Paradoxically, perhaps,
this is a light reading which
goes for laughs and sympathy
rather than deception and
pathos. More than a tinge of
Frankie Howerd creeps into the
later speeches, but most of the
big laughs are in place, and
the relationship with an unusu-
ally young Mistress Quick —
Anita Dobson makes something
for once of Quickly being an
honest man's wife, even if she
does disport herself like Doll
Tearsheet — is playful, affec-

tionate, stable.

Arts Guide
Mtiste/Monday. Opera and BaRet/Tue&day. ThoetreWed-
nesday. Exharftiooa/Thursday. A selective quids to al toe

Arts appears each Friday.
Oct 12-18
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Exhibitions

BRUSSELS

Brussels Paries .and Gardens: Draw-
ings, paintings, prints and maps of a

fast-vanishing Bwwk The g»r’

dens of Che Klogs House as seen by
Durer in 1520. -fountains, grottoes..

pagodas and fellies of the private

gardens such aa Moaplaisir, now
Schaerbeek Railway Station, and

the various views of existing geo-

metrical (and some »y Masonic)

Royal Park, Sample Brussels Lam-
bert, Place Royale. Ends Oct ?0.

Guided Tours (5172877).

NEW YORK

Metropolitan Museum of Art; Te Mao-
ri begins Its OR. tour showing the

native treasures of New Zealand,

with a rich Polynesian heritage of

.. stone and. ivory ornaments,' bode
' add stone weapons mid wood carv-

.. big. Ends Jim 8. .• .

Museum rf Modern Art: Pnautbrism
-ip 2Qth Century Art has much good

.

modem work by Picasso, Max -

Ernst,"Brancusi among many others

« woll as striking, tribal Objects

from Asia, Africa and North Amort-,

a, but ; the theme itself seems
meant tofiU space more than pro-

vale a better understanding of the

primitives or die moderns. Ends Jan
15

Van Gogh inAries (Metropolitan): The
first important exhibit to catalogue
the »«n»g rnirahilic in 1888-BB when
VanGogh was inspired by theSouth
of France is covered in 246 works,

including paintings, drawings and

tetters. Special ticketing with speci-

fied entry times reflects anticipated

ticketing with specified entry times

reflects anticipated crowds of up to

half a million. Ends Dec 30 (57D 3970)

CHICAGO

Art Institute: 20th-century drawings
from the superb permanent collec-

tion including works by Gris, Beck-
mann, Mondrian, Mho. Matisse,

Moore and Picasso. Eads Nov 1L
Museum of Contemporary Art: Hock-

ney Paints the Stage includes 236

renderings and models of the art-

ist's sets for Rake's Progress, The
Magic. Flute and tbe Metropolitan

Opera's triple production of Pou-

lenc, Ravel and Satie called Parade.

Ends Nov 11.

LONDON

The Royal Academy: The Age of Ver-

• meer St de Hooch - tbe final show-

ing of the splendid exhibition al-

ready seen in Philadelphia and Ber-

lin of Dutch genre painting of the

17th century. The major figures,

Vermeer, de Hooch and ler Bored,

. with Steen, Dou and Metsu not far

: behind, naturally dominate the

Show. He final room, given over

largely to the big three, is worth a

visit in itself- The show is full of sur-

prises and unlooked-for treats from

the lesser figures, and demonstrates

too tbat-genre" Is no narrow and
exact category, but one that em-
braces as much variety of interest

and technique as does the everyday
which it so affectingiy describes,

(until November 18).

National GaBety: Tbe Golden Age of

Danish Painting - A small and thor-

oughly delightful exhibition which
brings to London effectively for the

first time the work of the Danish
School of the early 18th century.

The winks are portraits - somewhat
neo-classical hi manner, but to man-

ner only - and charmingly personal

and domestic. There is also land-

scape and topographical observa-

tion of an almost photographic im-
mediacy and clarity. Kobke and
Eckersberg are the major artists,

(until November 20).

Le Decanter Rousseau: Extraordinary

tropical vegetation with exotic flow-

ers, gently poetic images of Paris

and its surroundings, dignified por-

traits of himself and bis friends fill

Douanier Rousseau's canvases. Self-

taught, appreciated by- Apollinaire

yet cruelly mocked by Others, be
found an escape from tbe daily

humdrum existence to tbe dream
world of his paintings. Grand Palais,

]0am-6pm, Wed till 10pm, dosed
Tue. Ends Jan 7.(2603926).

Retrospective of Picasso's engravings
- 128 plates of the most exceptional

quality are grouped fe cycles. The
complete series of Sattimbanques of
Minolaunwnachie, dating from 1635,

of Ovide's Metamorphoses is fol-

lowed by his lost years' work show-
ing Spanish inspiration, Musee des
Arts Decoratlfs, from 12am till 6pm.
Closed Moa, Ends Oct 29. (2603214).

The Influence of French and Italian

schools and fidelity to their national

inspiration, the fascination with
reality and romantic idealism, pro-

duced two contradictory tendencies

in German painting in the second
half of the 19th century. On the one
hand, Arnold Bocklin, the symbolist,

continues u> mediate and dream of

poetry and mytology. On the other
hand the violence of colours of the

New Realists announces 20th-

Century Expressionism. Petit Pa-
lais, closed Mon, Fnric Jan 13

(2651273)

WESTGERMANY

Dflvwildorf. Tonhalie, 4 Ehrenhofc

Americans in Glass, is tor tbe first

time in West Germany, with mostly

abstract works on and with glass by
contemporary UJ>. artists. Ends Oct
28.

Hanover. Forum des Landesmuseums,
8 Am Markin: A big retrospective,

comprising 185 paintings, waterco-

lours and drawings, highlights the

oeuvre of Ludwig Richter (1803 to

1884), the German landscape and
genre painter. Ends Nov 24.

Bonn, Rheinische Landesmuseum,
14-28 Cohnantstrasse: 150 photo-
graohs by Julia Margaret Cameron

' (1815 to 1879), the British portrait

photographer. Ends Nov 4.

Berlin. Natiooalgaiene, 50 Fotsdamer
Strasse: More than 20 works of pa-

per by Luciano Bactoniini. the Ital-

ian artist some of the installations

created for tbe show. Ends Nov 9
Goslar. Monchehaus, Mbncbehaus-

strasse: Bronze sculptures by Wil-

lem de Koooig. the abstract expres-
sionist U3. artist, who won thia

year's Goslar cultural prize. Ends
Dec 6

Hanover. Kestner GeseUsehaft, 18
Wannbucbenstrasse: 80 coloured

drawings from between 1880 and
1917 by Gustav Klimt, tbe main rep-

resentative of tbe Viennese “Jo-

gendstd" style. Ends Nov 25
Dussddorf, Stidti$che Kunsthalte. 4

Grabbeplate 160 paintings, sculp-

tures and drawings Illustrate the
cultural scene to the 1900s in Berlin,

Dusekforf and Munich. Ends Nov
25

Munich, Neoe Finalsothek, 29 Barter

Strasse: Early Romantic Landscape
Painters around Caspar David Frie-

drich has 30 paintings - by among
others Friedrich, Carus, DUlis,

Henze, gtechen and Scbtokel, Eods
Nov 28

Venice: Palazzo Dueale:Hie Treasures
of the Pharaohs - a rich and fasci-

nating exhibition of more than B0

works (lent by the Cairo Museum) -

covering over 3000 years, and con-

taining on enormous variety of ob-

jects from mundane things such as

combs and cooking pots to the con-

tents of Tutankhamun’s tomb. Until

End of December.

Rome: Palazso deUe Esponrioni (Via

Milano entrance): American Graffiti

(Frontier Art) comes as a surprise to

the average Italian whose idea of

graffiti is limited to the hammer
and sickle or Viva 11 ftpa variety.

The luminous pink figures racing

over the august facade of tbe huge
neo-classical building that houses

the exhibition give you an idea of

what is going on inside. Most of the

wall paintings have been redone for

the occasion, and, vivid sad enter-

taining as they are, it would have
been more fun to bare had photo-

graphs of the originals to situ on the
waits and subway trains of the Low-
er East Side or South Bronx. Parti-
cularty compelling are John
Ahearn's extraordinarily life-like re-
liefs: blade children dressed in
brightly coloured sneakers and
shorts, who seem to have just

to the brick walls by some inexplic-
able force. Closed Mon. Oct 21.

Venue: Museo cfArte Moderns di
caTesaro Egon Schiele: 1890-1918.

Almost all works of this extraordi-
nary painter. This exhibition was at

the Campldogllo to Rome earlier

this summer. Ends Nov 25. Open
from 10.00am to 7.0Dpm (dosed
Monday).

Florence: Palazzo Strozri: Fortuny
and the Belle Epoqufi. Twenty
rooms hardly contain tbe exuberant
artistic activity of Mariano Fortuny
in tbe first few years of this century.

Notable rnnnng the engraving.
Drawings and theatrical design is

the fabric he invented - Delphos
Plisset - adored by Eleanors Duse.

Ends Dec 2

Rome: Palazzo Venezia (Via del Ple-

biscite entrance): in thU splendid

setting - U5A. - Votti Dal Sud
(southern feces) - 180 works by 150

artists form Georgia and North and
South Carolina, inspired by various

themes - biblical, the great rivers,

Faulkner, tbe heroic romanitidsm
of the Civil War, as well as common
modern neuroses. Enormous vitali-

ty, and variety both of quality and
expression. Open 9-L30pm every

variety b<

ion. Oper Jpm every

day (until 6pm The and Tfaur).

Closed Mon. Ends Oct 3L
Venice: Scuola Grande di S. Giovanni

Evangelista: Behind tbe Venetian
Palaces; Three Centuries of Minor
Architecture in Venice: 1492-1803:

An unusual exhibition tracing the
history and development of a small
area of the city with maps and var-

ious documentation from the State
archives not only how and when the
buildings were constructed. But who
owned and lived in them, and how
they lived. Open 10-7J)0pm (dosed
Mon). Until Dec 9

NETHERLANDS

Amsterdam Historical Museum.
Dutch sculptors at work in their stu-

dios sensitively photographed by
Louise van der Veen. Ends Dec 2.

Amsterdam , Allard Pierson Museum:
Similar But Different, an exhibition
marking the archaeological mu-

’ seiun's 50th anniversary, is devoted
to daily life in Egypt, from 3500 BC
to 600 AD. Not grandeur, then, but
domesticity, as the visitor is led
through a series of small rooms (one
a re-creation of an Egyptian interi-

or) displaying everyday objects, de-
licate faience work, jewellery and
religious artefacts. Richly illustrat-

ed catalogue. Ends Jan 1955. Con-
currently, on the top floor, a
remarkable display of the earliest

photographs (1839-1880) of tbe mon-
uments lining the Nile.

Amsterdam, Rijksmuseum. to this an-
niversary year of the death of Wil-
liam toe Silent (1564) yet another
exhibition devoted to the birth of

the Dutch republic. Paintings,
prints, drawings and manuscripts il-

lustrate the ideals of religious toler-

ation aud political freedom that pre-

cipitated the 80 years' struggle with
Spain. Ends Dec 9.

Francis Pteabia: 91 works (oil paint-

ings, watercolours, gouache, collage)

covering the period between 1906

ami 1951 by this leading Dadaist re-

nowned for his many different

styles, Seibu Museum of Modern
Art (Seibu Department Store, fiteb-

ukuro). A series of silent films by
Dadaists (including Plcabia, Man
Ray, Regie) is being shown at studio

200 (same store) to conjunction with

the exhibition.

Price Collection of Japanese prints:

One of the most interesting collec-

tions of 17th and 18th century

prints, the sum of instinctive good
taste by an enigmatic collector, Sun-

lory Art Museum, near New Otani

Hotel Ends Nov 4.

Masterpieces from the Vienna Art

Museum, especially 17th century

Dutch genre paintings. Well-known
works by Velasquez, Jan Steen,

Franz Hals, Rembrandt, Canaletto

to a large mid well-installed exhibi-

tion. National Museum of Western
Art Ends Novi

Constructivism and the geometric tra-

dition: 196 works by 135 leading art-

ists, Malevich, Mondrian, Moholy-

Nagy, Kandinsky. Vasarely, in an
excellent exhibition that shows the
often underestimated influence of

the Russians. National Museum of
Modern Art Ends Nov II

Ceramics and palming* spanning
14tb-19th century. Delightful small
exhibition in the Okura Shnhntfnw
Museum next to the Okura Hotel.
Ends Oct 28

/
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Spain’s place

in Europe

During the depths of

±e Second World War a

radon of a post-war

Britain free of poverty and
want was described by Sir

William Beveridge in a report

which was the forerunner of

one of ttre great 20th-century

advances in this country: the

welfare state.

Today, 42 years later, Britain

is by most standards a pros-

perous nation. Yet against a
background of high unemploy-

ment and substantial pockets of

poverty, the welfare system has

fallen into almost universal dis-

repute— among those who pay

for it through taxation, those

who administer it, and those
who benefit from it.

Theoretically, Beveridge laid

the foundations for a welfare
system providing a safety net

Social security in Britain

Caught in the

traps of

a welfare
to protect all from want from

Thk foot-dragging which has production controls to prevent gm moment they were’ born
long characterised rite entry the proliferation of vast wine (and before, through maternity
negotiations between Spain, and (dive oU lakes. It is the grants) until the moment they
Portugal and the European Italians, as the major pro- (and after, through death
Community, has now gone be* ducers of low-quality wine, and grants to pay for funerals),
yond a joke. The foreign the Italians and Greeks as the This year the UK social
ministers ©f the Ten have met major producers of (dive oil, ggeurity system will cost £37bn
three times in a row without who are resisting strict pro- OT about £700 for every man,
hoing able to agree among duction ceilings; whereas the woman and child in the coun-
tbemselves on the terms for the other member states insist that ^ accounting for about a third
major remaining contentious such controls cannot be of ^ pukEc expenditure,
issues to offer the applicants, imposed on Spain unless they There are two principal rea-

jungle

The next meeting of the Coun- are first introduced inside the I^ ^ system's fall into
cil of Minister*, on Monday, existing Community. general disfavour. One is that
may well determine whether it If production controls are over the years it has been
ia possible to conclude these justified for surplus northern altered and added to In dozens
negotiations by the year-end products, like milk and cereals of different ways which make
deadline; and may thus be —and they are—then the case entire operation impossible Services

Robin Pauley on the problems

of the benefits system

from the problem

efficiently alleviating P£*gy'
the Government faces another

SfflcSSrhSTto fund increas-

ingly expensive commitments on

ti»e insurance benefits, princ*-

Xhe less prosperous face af JBrftafn: some USm households
are-stiU below the official poverty line

Secretary,

taken as a litmus test of the for extending the principle to
{ the layman to comprehend, studies under way.

- i .. r_ r.rn_l . .1... - Vn, tho fmwna
have security). Jobcentre, unemploy- would provide. ••••. complicated payment’ a one- reform «thpr

meat benefit office (unemploy- Universal benefits have the ctiBdfamfly with a totalIncome

p^fy pensions. . ^
There are 9m pensioners m

Britain. The state entitlement of

a basic pension for people who
havte paid standard rate

National Insurance contrail

tions during their working*?*
is £34.05 a week, plus £20-«

a. wife or adult dependant and

£7.60 tor each child. However,

many state pensioners una

themselves applying for other

benefits stub as Tent and rate

rebates and heating allowanced
•

, in about 40 years there vnu
be nearly 13m pensioner, but

the somber of working people

paying National Insurance con-

tributions will be about the

same as now—22m. By then the

full impact of the State earn-

t«bs related pension scheme
(Serps) win be fully effective,

giving many people a much
higher pension, related to their

best 29 years' earnings- Unless
substantial revisions are made
to.' the relationships between
taxation and benefits, paying for

Serps could leave most other
aspects of the welfare payments

rftafm seme 15m households network seriously under-

•JBdai noveztv tine resourced'
- In the same way that every-

body disapproves of poverty,

1L_„ i ,
everybody agrees that radical

complicated pymcct.^a one- refonn xither than mere tinker-

Iti some senses the lot of thereal intentions of the member what in an enlarged Com- The second is that the system For the foreseeable future ment)
; local authority education highest take-up' rates—child (excluding child benefit and ^rn romp kpimw* the lot of tbe

states. munity, would be equally no longer works efficiently. It many recipients will continue department (education, free benefit gets to virtually 100 per housing- benefit) of less than ininnTOHthw1 whether they be
When Spain and Portugal wasteful surpluses of southern is partly funded by taxation and to struggle with a system which meal* etc); local authority cent of those entitled to it. But £8550 a week qualifies for FIS oners or low

first applied for membership In products is unanswerable. The taxation levels begin at rela- n»W m Incomprehensible, social services department (help a problem with all universal which pay* 50 per cent of the be
tile late 1970s, their applications trouble is that the principle tively low income levels; this So what are the^ benefits, who with bus and train fares for benefits is that they are paid difference between actual - i_.--_.pj ^ haTirt.Titr tht-m more
were received by the Com- of agricultural discipline is a results in some people paying geS. ““ *[“y? _

' disabled); local authority hou- to many people who do not income and £85.50, up to a _a < whetherthisis achieved
munity with apparent enthu- reJattve innovation in the Com- tax while they are still suffid- --2“®*®. “kfi slug department (rent and rate need them. This makes it maximum payment of £22 throneh hieher benefit pay-
siasm, on political grounds, munity, and it has not yet been endy poor to be receiving rebates); tax office (changes to expensive for the Exchequer Housing benefits are even JnentsT
Having made a successful fully accepted. benefits. Some families can “Rories tax payments and tax refunds), to raise them substantially, more complex—and yet all of wTnr tax and
transition from dictatorship to pay between 20 and 30 per cent JSS la these circumstances the best Child benefit, for example, is Ws la only toe simplest: tip

benefit credits^ia essentially a
democracy, the two Iberian Timetable of their income in tax and then ^t***^^ .,**?1 first stop may well be a Citizens' only £650 a week, per child, of the myriad bepeflt calcula- -quhc-i decision.
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XDe WDWe pass-me-rasn
htiH circumstances. I

question ri^ « g“ SpfiSneSSS^TKttW* ***** ***** concentorte* fitlhe minimum incmne i^led ~Wh££^de?£?tolly
Lp might asr. -W-ISTL'SSJS gr?2ng1 1-foris^ It should bepo,

ment has been made of .a

claimant's financial resources

Jly corn-

possible

benefits. * J! insurance contributions become t» feefl Person’s benefit
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the Community’s Moreover, the Madird govern-
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Insurance contributions
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benefit:

resolved; and President Hitter* “hS
rand has apparently concluded feTourable view of Nato, but
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some oi the old calculations “ImT
have been reversed. At the

All recipients 74
Pensioners 65

Rent rebates 72
Rent allowances 50
Rate rebates
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Child benefit 109
Free school meals 60-60
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earned, as the table shows. benefit details into the system
such as maternity gram, child beKmonoe tiie wntiy wage and £1650 for each person aged

people become piogres- a more coherent method of
benefit and one-parent benefit, exceeds £3250 and income tax 16-17. rivelv worse off as they uv tax voucher or cheoue payments
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is whether most than snpplementry benefit Supplement Hurls a fiendishly eyertjme or a pay rise and can least their lives easier

Spanish negotiations could be Spanish and Portuguese mem-
used as a lever to spread the bership will inevitably add to

Sources: Various. eolTsted by 1FS.

largesse Common the Community’s practical pro-
tbe benefit reaches the target
group it is supposed to help.

THE POVERTY TRAP

overtime or i pg rise and can feast make their lives easier
fwwrautx'attWyaBBfci! Umht-

- ahff7 give '* better rimuee of
self worse off by earning more, getting money to tile right tar-

Agricultural Policy towards the blems, and will make joint parcel iff tax and benefits Most benefits now fail on one
less favoured Mediterranean derision-making even more cum- involves a bureaucracy of count and some fail on both.

How a couple with two children* are affected by taxes
and benefits?

The unemployment trap ia get than the present scatter
where the withdrawal of ^ approach.

products; but now that the bersome than it is already. But 80,000 civil servants to One of the great difficulties

Community has run out of the political case for this third administer at a cost of around is that all benefits have to be
money, the negotiations have enlargement is as strong today £L5bn— equivalent to lOp out claimed and this involves, at Plus:

become a lever for imposing as it ever was. of each £1 given in supple- minimum, filling in a form. Otild benefit

mentaxy benefit. Different local and govern* - Housing benefit

i, _ _ A Proposals for change from mental departments are respon- Family 1

income sup-
H — ^ m ^J. within the Government and Bible for different (often plement

become a lever for imposing as it ever was.

Drawbacks of

self-regulation

within the Government and rible for different (often plement
without have centred on how contradictory) benefits. An Free school meals .

to rationalise benefits, how unlucky cla imant needing the Lcie
better to Integrate them with maximum possible amount of Tax .....

—

taxation and how to ensure financial help could find him- -National insurance
that they go where they are seif trekking to . the following - Net taeom
most needed. Both Mr Nigel places to claim money or ask w r»
Lawson, the Chancellor, and for help:
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benefits and . the interaction
of benefit tbreholds mid tax
levels means that an unem-
ployed person fe no better off,

and can be worse off, if he
. UK MINERS’ STRIKE
In early editions of yester-

be remefag unemployed .
and of the feature on this page was

exclusively dependent on inadvertently omitted. This
benefit. referred to an " Acas draft

"

These disincentives affect a proposal that pits, besides those
minority of people bat they exhausted or geologically un-

Mr Norman Fowler, the Social
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great expense. They have there- with the principles of the Plan
fore acted as:a catalyst on the for Coal under the colliery
Government to find a better review procedure.”
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{ O’Ppillv
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The Mollneux scheme Is a And none of this robust law- subsidy. ; MAYFAIR
obviously appealing

SISJ
0® wwywtttion lzmova’ a?!^r™!yPie t?.SK?.???'

I will be built at the ground modem statute. It is governed I companies who have been
administration which wants to tion. one else at their level, but never
rein in the powers of central to anyone above or below it
government Moreover, such a A The tlalian system. This pro-
system will be evolutionary— ACCOUmaoiuiy motes tiie notion that everyone
absorbing existing bodies like to counter this possibility, thinks he is the boss and acts
the Takeover Panel and tiie the Secretary of State will accordingly. This is the way the
Council for tiie Secutties appoint an in^epedent tribunal, government is run in Italy.

?^u8
?Zri£?[

d 11 wU
L^f

market which will hear appeals against ^ Arabian system. This Is
led. Practitioners will have a registration decisions or hv tho faM tJiot

^S»2it
i?
eTCr

I
together with a commercial

j
only by a statute passed over I coaxed into £100,000 sponsor-

centre with shops and offices. 600 yean ago in the year 1851.
]
ships by the Government's

The Paxtiaxnent Roll is in J carrot.

rcordingly. This Is the way the ui^l frnfl^OVI
ivernment is run in Italy. Ign irecaowii

The Arabian system. This Is At 85 years of age, Lord

Norman French. If is that
language which has to be . inter-

preted by our judges.”

led. Practitioners will have a registration decisions or cha^tSfoedby thefact teat Deafen* fermerMaste? of foe
'

bjg sa yin t^ day-today por^- penalties awarded for breaches there is no communication F"ib. and, beyond argument; RenAgt orders^ Sve? betweeS
0^^^ living lawyer,

TOpeat orders

Careless tars
Owning a yaritt is not the status

symbol that it used to be.

But to mislay your yacht—reset more quickly to events _so for unsp^ffied-^wiU al^ Vcteln a ^v^riSo has^ot lost^mS ofh£ The French, meanwhile, are
But to miriay your yadit. - -

than a govormcient agency. And be made tor competition policy ^^5® is ^cStrSufS^ SfisS?tS5«^ SoyS ^exriSS tto noS^t
•whereas a statutory body could to apply to the financial services nf.TTn lrTi t Those rich people enjoying

have taken several years to sector. But for the moment, it
tfaLextr

^
m^J

Wrapped in_ the cotton wool the tax haven of the Isle of

establish, the hope is that the seems doubtful whether this The American system. In of his Hampshire brogue^at a Harirota blancs k la ^ .|t all the time,

new system will be in place by will provide enough checks and everyone^thinks he has the lunch in his honour ^ however. Yacht owners foere

iwm'

the (Ad of 1985. balances against the power of earof the boss and in that) vras axe "absent-minded’’ says Wing

ThenewHolidayInn Mayfaircombines ibe graceful
elegance ofatopMayfairHotelwith tbesmooth
effidentyyou havecomeb expect ftom a HolidayInn
Hold.

Initiative

established City interests.

The other big question

strange and ooen society, prob-
J
scathing Tom Denning com- 1 For the past couple of weeks I Commander Bov MacDonald,

ably has. mentaxy on violence — both by 1 Parisians have been able to buy I
.
of the island’s hax-

The Irish system. This is ( tbe IRA and on the miners’ I tins of this detectable im- 1 hour board.
beloved by everyone at Heinz. J picket lines.

One obvious critlrisf is that new bodies, and their relation- t> Ls *j.e ;n L,hirf, *.„
the structure is being built ship with the Secretary of State,

jg at the bottom and reports op
around two umbrella bodies. They will, after all, be res- *_ ey^yona

repwis up

one to look after the financial pourible with the Secretary of
markets and the other covering State. They will, after all, be __
pooled investment services like responsible for a very wide

picket lines. ported by Marks and Spencer. B3s staff has been collecting

The Foyles literary hmch was it is being seised from the yachts and other small craft

to celebrate the latest in a shelves as fast as the posh abandoned hi island harbours
stream of Denning publications London stores sell out of tiie *“d trying to contact toe
since his retirement. His new rarest French, treats. owners—sometimes withoutwithout

life assurance and unit trusts, measure of consumer proteo-

1

This will be mmecssarily cum- tion. What happens if there Js a I r inns ovoro

since his retirement His new rarest French, treats. owners—sometimes without

book is Landmarks in the law. success.

Ua aweniA4 cfffmiolv wnefavAew A fftW OWllQS, WD®D’ 'tTftCCd,

admitted they had simplyJoc
must stand behind the police •

i

’ST uThTSS Art-work Jg*

se^ratfoTteKte^ntoi WWBjefl to m flidr craft tot

Hiehi^istandardswemaintain combinespadous
bedrooms wifti laige doublebeds, ah conc&tioning,
otrfour^TV wifliIn-Housemovies and direct dial
telephones.You wfll also find an ferine trouser
press, hairdiyerand mini bar in each erfour 190
bedrooms and six luxurious suiies. -

book is Landmarks in the law.

He argued strongly yesterday
that; “all right-minded people

bersome, and neat demarcation major scandal ? wi.ii. must stand behind the police) a

^

_
Itoes^area thingofthepastin once the system is in place, JSSri^lt 1A*™0**
the city. But the proposalsJtro the Government’s main sanction ^ a World Cup qualifier at I???*

In addition to the Condetge, business& secretarial
facilities, laundry&valri services,we also {novide a
Guest Relation departmaitand a DirectResponse
line in each room to give immediate response to our
guests? needs.

^“tfoo^a^theG^ WembltsT the Ftonswere %£***%£«»* gg*^ Mtad SW».a~
SossStv^ mSndSf the two

authori
1̂

r age??es! already celebrating another
Saeaxf'tfae end of trade* uSotS Cowrie is very keen oh saving The board is now arranging

£f22Lirfi:2! TbAt he * «j blunt British soccer triumpto money; when he wears his Arts a sale of the unwanted boats in
in the future, in general, it nas weapon, and m practice the Kansallis-Osake-Fankld, am m BIsm h ha h mmaHri*., i*. ainanMnn .

WemakeeveryefforttotrfSeftbevaybest for
mtfividual fairinesstraveUeraandvishcus bo London.

moved much dtoer towards a GovirtSuenT may will fin- *t of hS High Treason, he pointed ST^kdS
tou^h statutory-backed regula- hard to disassociate itself from won a contract to act as fiiun- out, was still a capital offence

Minister’s hat he is something
j
its collection.

VVelotA forward to welcomingyou to thenew
Holiday Inn.

tion than woitid have seemed d^o^ay for I SJi advirer cm the mmre- rader EngUrii !aw .T . Tt is 1148
l2
rge??ahas

possible only a year ago- investor protection in the way development of Wolverhampton the only sentence available to ”
I lilhnlv nhiqAft

The question is whether, in a that it would like. Wanderers stadium at Mollneux a judge.
^-ts Spoosvn&tip

UnilOiy nOIStSS
The question is whether, in a that it would like. V

rapidly changing market place, The proposals pat forward
it has moved far enough. The yesterday are only in skeleton a

What, one might inquire, does
j

His book spells out the crime
Finnish bank know about of High Treason with bnxtal j

rentive SdhMneGowrieV pTt BSS£ ,

ff
plan under which the Govern- i

v*8
main reservations centre on the form; the flesh and the muscle British football fields that a clarity.

Sent wititofSfb of a City church to a mourner
character of the new bodies, and yet to be filled in. The British bank does not? '‘High. Treason is still punish- “JJ*^ J„ detailed to make a funeral

the tensions which could arise preliminary verdict, though. The answer is that one thing able by death. It is the only “[T™ sponsorsnip oi a new
oration “The agnostics

from giving statutory powers to ^ that the Government would has led to another. KOP has offence now left which is so yemi^re.
here are terrible.”

non-statutory agencies. have done better to take a deep a star project finance team punishable. If a man is con- Robert Eetherington, who is

The City will take the initia- breath and go for an inde- headed by David Herd, which yicted and found guffty, the organising a Festival for - ijOSBYVeY
five in setting up the new pendent satutory agency. won glory for itself on the hig judge has no option. He aniSJ Children m Bristol hasJust re- .

Corner ofBerkeleyStreet arid Piccadilly, London Wl
Tek OS-4938282 Telex: 24561

ObseYvev

,&&& UP tj:



&S* -

Financial Times Thursday October 18 1984

ECONOMIC VIEWPOINT Lombard

'
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REDUCTIO ad ahsxirdum Is a
time honoured and effective
rhetorical 'device. In an
intellectual proposition results
in an absurdity when taken to
its logical conclusion, then one
can be sure that either the
proposition or the process of
deduction is false. In the past
few months,' Mr Nigel Lawson,
the British Chancellor, has been
applying his considerable powers
of rigorous analysis to the pre-
mises on which government
economic policy is based—not
just in. Britain, but in most
industrialised countries outside
the UJ5. By taking the world-
wide consensus in favour of
unremitting economic deflation

to its logical conclusion, Mr
Lawson's speeches have begun
to make eve nthe Tory faithful
feel uncomfortable about the
claim that There Is No Alterna-
tive . (Tina) - to the :

present
.deflationist approach.

The relentless rise of
unemployment - in - those
countries—Britain, Germany,
the Netherlands and Belgium

—

which have poshed, hardest on
the levers of fiscal deflation,

might have .begun- to raise

The Chancellor’s
speeches

.

are not tp- blame

doubts " among the more
Dramatically minded Conserva-
tive. But for the intellectuals

who find theories about the way
that perfectly competitive
markets might work more- com-
pelling than -evidence of. how
mixed economic actually do
work, Mr Lawson’s -analytical

sallies -may \ prove .more
InfluentiaL'

When* the Qmncelfer tells

.-the International Monetary
Fund that the economic success
of Europe depends pn the
generation of low-wage "no-
ted\ " a

'jobr, when .be ’bases the
Budget strategy on the premise
"that mechanisation ' and pro-
ductivity in British industry is

suggests to his party conference
going too far,’ or when he
that the key to pro&erity lies

In lower living standards, even
the diehard supporters of Tina
most begin to harbour doubts.

'Yet the Chacolor’s speeches
axe not to. blame. His logic is

impeccable; within the frame-
work which he..and.other Euro-
pean Finance Ministers .have

alone are not enough
By Anatole Kaletsky

set themselves, success can be
measured in terms of declining
investment, savings and pro-
ductivity growth.
For it Is generally agreed

today, that the creation of jobs
>has become Europe's number
one poht&coeconomic objective.
But if it is also believed, as it
appears to be by most Euro-
pean governments, that mone-
tary and fiscal policies must be
directed solely at the reduc-
tion of inflation, then a qporly
paid, no-tech economy is toe
most obvious way of reconciling
the end with toe means.
It is a matter of simple arith-

metic. Employment can only
rise fester than economic
growth if productivity is

actually falling. In this sense,

there are just two ways of
cutting unemployment — by
raising the growth rate of the
economy or by retarding
productivity advances.

As long as it remains the
prevailing wisdom among Euro-
pean leaders that anything
which they might do deli-

berately to stimulate demand in
their' economies would carry
an unacceptable risk of- re-

igniting inflation instead, they
are left with a Hobson's Choice
od unemployment: either they
do nothing or they take steps
to slow productivity growth.
As political pressures to do

something become irresistible,

toe chances are that other
Finance Ministers will follow
the example of Mr Lawson, who
is nothing if not Intellectually

consistent, and grasp the nettle

of impending productivity
growth.

In fact, such’ policies are
already being adopted in most
European countries. While gov-
ernments advocate reforms
which are supposed to make
labour markets more efficient,

by making it easier to fixe

workers, tor example, toe pres-
sure of unemployment is push-
ing their economies in the
opposite direction: with shorter
working hours, early retirement
plans and youth training pro-
grammes taking willing workers
out of the labourmarket Within
the context of the present defla-

tionary consensus on macro-
economic policy, howecer, such
steps are no more surprising
than the British Government's
abolition of tax incentives in
favour of investment: if

economic demand is stagnant
pressures naturally build up to
curtail potential output.

In terms of short-term em-
ployment creation, such mea-
sures certainly make more
sense than toe continuing ex-
hortations for more investment
from toe German economic
establishment, for example. To
At this point, we have arrived

at a reductio ad absurdum.
Why should Europe deny itself

toe fruits of technical progress?
Why should competent and
able-bodied people be encour-
aged to leave the labour force
or work fewer hours than they
might want to? Why Should
workers at Jaguar or Vauxhall
be exhorted by the British
Government to accept lower
wages than their managements
seem willing to pay them, given
that toe technology and pro-
ductivity at these plants is

now approaching internationally
accepted levels? And why, for
that matter, should Europe view
so enviously toe long-term per-
formance of the UJ3. economy,
given that in toe 10 years to

1983 .economic growth rates in
toe two continents wexe almost
identical, whSe improvements
in living standards and produc-
tivity In Europe ran well ahead
of the American performance?
The answers to all these

questions lies in a confusion at

toe heart of toe current debates
about job creation in Europe
and about Mr Lawson’s low-
wage prescription for unemploy-
ment in Britain and about job
creation generally in Europe.
Employment should not be sera
as an end in itself. The ultimate
objective of economic manage-
ment must sorely be to maxi-
mise toe economy's output of
goods and services, not its input
of labour.

Obvious though it is, this
criterion of maximising
etconontic output could inject
some much-needed sense into
today’s most important policy
debate in Europe: about
whether workers can or should
“price themselves Into jobs.”
Economists will argue among

themselves until toe cows come
home about whether lower
wages will succeed in stimulat-
ing employment
There are' in principle four

reasons why they "might:” if

wages fall relative to prices,
profits will rise and companies
may increase investment If
wages fall relative to toe cost
of capital, there will be less

labour-saving investment If

Martyn Barnet

wages fall relative to wages in

other countries, exports will

rise and imports will decline.
Finally, if a fall In wage
inflation leads to a decline in

price Inflation and interest rates,

then the real value of toe money
and financial assets in the
economy will rise, presumably
leading to an increase in con-
sumption and a decline in
savings.

However, a fall In wages
could also set off some counter-
vailing forces. Workers spend
their wages and so if every-
body’s wages fell in relation u>
prices, toe reduction in con-
sumer spending could easily
outweigh all the other em-
ployment-creating effects.

Like many of the great ideo-
logical debates in economics,
toe question of whether a wage
cut would increase or reduce
employment is really dull empi-
rical point. It should by rights
be left to econometric model-
builders and their computers.
When it is, toe answer they
give is just what one might
expect from number-crunching
boffins. They begin by disa-
greeing among themselves, but
concede under pressure that it

depends on toe circumstances
and varies from country to
country end from time to time.

Currently, the weight of
opinion probably tilts In favour
of the pricingdnto-jobs hypo-
thesis. A study of toe six big-

gest industrial economies by the
Centre for Labour Economics,
for example, found a significant
positive relationships in each
case. The London Business
School estimated in July that a

reduction of * per cent a year
in real wages would lower un-
employment in Britain by 22,000
In four years.

Common sense suggests some
much more important conclu-
sions. While cuts in wages (if

they could be achieved) might

;

have a small — and slow —
beneficial effect on employment,
their positive impact on econo-
mic output would be even
smaller, particularly if all coun-
tries cut wages simultaneously,
cancelling oat the benefits to

i

any one nation’s exports.
j

And therein lies the key to
Europe's current economic prob-
lems. Unless governments
accept that they have reached a
point at which real economic

;

growth should take priority
over farther reductions of
inflation, there Is a strong
probability that any Increases in
Europe '5 productive capacity
will be counteracted by ever-
tigher fiscal policies. Govern-
ments could guard against this
in principle by adopting targets
for nominal GNP growth,
instead of their current
monetary and fiscal objectives.

But if they did this, they
would have to accept respon-

Employment should
not be seen
as an end in itself

sibflity for stimulating demand
when the economy moved
below target, as well as tighten-
ing their policies when targets
were exceeded. They would
also -have to justify whatever
targets they chose; and given
toe current gulf between
Europe's productive potential
and its actual output, toe targets
they chose would have to be
much higher than anything
contemplated at present.

If the British Government
for example, promised to
expand demand for the next
three years by about 11 per cent
annually — allowing room for
5 per cent Inflation and 6 per
cent real growth — trade unions
and workers might be rational
to accept its arguments for
wage moderation. But if, as in
the past five years, reductions
in wages lead simply to lower
inflation, lower nominal spend-
ing and so growth in real out-
put. it is understandable if

workers ignore the Govern-
ment’s call.

The dangers of

ministerialitis
By Peter Riddell

“ OH, but that’s just a political

reason,” one Cabinet minister

apparently remarked a couple

of weeks ago in dismissing one
policy option. That response was
taken by one of his listeners to

symbolise what is wrong with

the Government — ministeri-

alitis, the disease which afflets

all administrations when they
have been in power for a long
time.

On this view, ministers have
become part of the bureaucracy.
This is not so much in the
“ Yes Minister " sense of being
taken over by their depart-
ments but is rather more a loss
of political flair and touch.
Hence ministerial virtue, as
seen by Downing Street, con-
sists of assiduous working at
ministerial boxes and internal
efficiency initiatives rather
than rocking the boat with
eye-catching or daring ideas.

Take, for example, the Queen's
Speech on November 6. Its main
features are likely to be bills

to abolish the Greater London
Council and the metropolitan
counties, to tidy up electoral

law, to Increase competition in

house conveyancing and bus
services, to overhaul the law on
Insolvency and to improve
rights for occupational
pensioners.

All these bills and a dozen
others are important in them-
selves but, with a few excep-

tions. are marginal to the
Government’s economic strategy,

sapping energies which might
be better devoted elsewhere.
Of course, the role of legisla-

tion can be exaggerated and
we might all be better off with
fewer bills. Nonetheless, an
opportunity looks like being
wasted in toe coming
parliamentary session.

Critics from the free market/
Institute of Directors wing
argue that now is the time to

press ahead with priorities such
as an all-out assault on trade
union privileges rather than
continuing with the current
piecemeal process of consulta-
tion and bills every two years.

The Government's defence is

classically Fabian—toe inevit-

ability of gradualness. Ministers

can rightly point to a long list

of state concerns which have
been privatised, with more to

come. Similarly, the series of
social security review's should
lead to major changes in a
couple of years’ time.

The days oF big reports

—

Beveridge, Robbins and so on—
seem to be gone. This may
be no bad thing since calls for
a grand strategy can smack too
much of the clearcut world of
the general, rather than the
uncertainties of the politician.

Yet this explanation still

leaves too many gaps. Even in
Downing Street it would be
conceded that a co-ordinated
campaign to increase competi-
tion and deregulation has only
just gained momentum. The
Number Ten Policy Unit and
Lord Young's Enterprise Unit
may have a clear view of what
needs to be done but a lot of
time has been lost and there
are plenty of signs of White-
hall infighting to

.
protect

departmental interests. Simi-
larly, a concerted approach to
conservation and the inner
cities has only recently
developed.

All this is with more than a
quarter of toe maximum life of
toe Parliament already gone,
and the current reviews will
not lead to changes for some
time.

Better late than never is one
answer, especially for those
already thinking of the Govern-
ment's third term. But toe next
election has to be won first and
the latest surge in unemploy-
ment has upset previous govern-
ment hopes. Paradoxically, the
dismayed reaction of most
ministers to Mr Nigel Lawson’s
lacklustre conference speech
showed that a rethink may be
starting. An awareness of the
need to respond to rising
unemployment — if only by
stressing current public invest-

ment programmes — was also

cme of Mrs Thatcher's messages
on Friday. In his Mansion
House speech this evening Mr
Lawson has the chance to
answer these points, as well as
to respond to the more immedi-
ate worries of the financial
markets.

— **"- 1-i. .

~ Future rote

of services
- j. From the Director General •

and Deputy Chairman,
British Invisible Exports
Council

Sir, — Nicholas Colchester
(Lombard, October 15) has
rightly contrasted the.approach
of Ministers to the question of
the future role of services in

the .economy; Mr Nigel Lawson
* hag ' reminded us that some
service trades are . labour-

intensive and-’ pretty low on
technology. Hr Peter Walker
Questions, whether -we could -

become a -s^rviee industry

economy. “We win not achieve

that if ; there is nothing to

service." Neither basically

detracts from the proposition

that Britain’s “ tradeable ser-

vices (ie those services which

income) are a major national

asset.

Mr Colchester "stresses toe

rise In service, employment. He

,

. might have added that since
j

1978 employment in trade-

able " services alone- has been
|

higher fhazr manuftitouing

,

industry. The latest percentages

are:
Percentage
ofTotal

(March, 1084) Employment
Trade-able services 40%
Manufacturing industry 27%
. This does not imply that the

service- trades can now begin to

replace industry.

It simply means that Britain,

like other developed countries,

needs fewer people to produce-

toe same or even a- larger

volume of manufactured goods

and- is now! beneflttlng from
having been active in.toe growth

area of • services longer than

most other nations.

These . service trades have

been and will continue to be an
integral part. of the economy—
helping fo-provide sendees

direct to the consumer (shops,

restaurants, gardeners, boot-

blacks, etc); helping manufac-

turing industry to thrive and
to export; and, -with their own
expertise (from financial and
commercial services to toe
entertainment world and from
tourism . to consultants and toe

professions) earning foreign

income in Its own right The
service trades cannot exist

alone. They never have.

Personally, I draw two con-

clusions from Mr Colchester*?

comments:

1) Britain’s
u trade-able " ser-

vices which have produced, an
animal payments surplus con-

tinuously for 200 years (at least

since 1794) will continue to do
to and should provide growinr
employment opportunities, too

2) We should not assume that
this in Itself will resolve
Britain’s unemployment prob-
lem nor provide an easy answer
to the run.down of manufacture
tog-based societies in the North.

Letters to the Editor

That remains the country's basic
challenge in the decade ahead.
W. M. Clarice.

14 Austin Friars, EC2.

Third-party

software
Front the General Manager,
IBM Information Services

Sir,—Your article of Septem-
ber 28 (Software manufac-
turers fear IBM domination)
could leave readers with the
unfortunate and mivtsk*11 im-
pression that IBM does not
intend to continue encouraging
third-party software submis-
sions for its personal computer
products. That is totally erro-

neous.
One of the key reasons for

toe success of IBM personal
computer products in toe wide
array of software made avail-

able by the independent soft-

ware industry. We expect that

the vast majority of personal
computer software will continue,

to be produced by the indepen-
dent software industry.

The facts are that even when
IBM develops its own applica-
tion software, often as much as
half, or more, involves licensing

or subcontracting of third-party
developed code.
John E. Steuri.
Greenwich Office Park,
1139, Westchester Avenue,
White Plains, NY 10604.

Qualifications

for a job
From Mr J. Francey

j

Sir, — In my view toe only
way out of toe economic stag-

nation affecting aUr country, a I

«taxation apparently uninflu-

enced by the -huge revenues i

obtained from oil and gas pro-

!

auction, will be by toe sale of

!

goods and capital equipment to

meet all possible demands. This
in turn will require a top man-
agement that can assess propo-

sals for product development at

an early stage.

. These thoughts may appear

to be self-evident; but they came

,

to me with considerable force

last week when Z was
approached for advice by a
7oung school-leaver who bad
i«n refused admission to a
management training course be-

cause one of the four “A" level

abject* he offered was tech-

nical drawing.
It is a recognised fact today

that an accountancy qualifica-

tion is a surer way to toe board-

room than anything remotely
ethnical, due. no doubt, to the

tact that toe accountant can
find a way through our com-
plicated tax jungle better than

most. It is not enough to say
that there is sufficient mix of
skills in toe average boardroom
to prevent product development
from being retarded by the
failure of a financial controller
to see the potential of a new
product and approve toe capital

for its development, if an
accountant is obstructive in

these early discussions he will

generally win his point over a
technical director, due more to

an impressive vocabulary rather
than his ability for design
assessment
Far from obstructing young

people with management ambi-
tious from taking technical sub-
jects at school, these should be

I

encouraged. A good many years
I
ago toe senior partner in a
leading professional accountants <

discussed this matter with me.
He stated at toe time that he i

wished he had received some 1

training in engineering subjetes.
|

At that time the thought had
,

not occurred to me since toe 1

accountant did his job and I
did mine. There is, however, a
much greater need for such an
understanding today.
John B. Francey.
59, Ajftoun Drive, Erskine,

Renfrezvshsire.

Cross-Channel
links
From the Chairman,
Railway Conversion League

Sir,—The letter from Mr
Gueterbock on the subject of

Channel links (October 13) con-
tains the astonishing statement
that the proposed rail tunnel
would have a greater capacity
to move road vehicles than a
road link.
Will Mr Gueterbock inform

ua how many trains per hour
would be carying road vehicles,

bow many vehicles on a train,

how much time it would take
to load and unload toe vehicles
oa a train and to transfer their
occupants to rail carriages for
toe journey, and how much Land
would be needed for these
unnecessary activities?

A four-lane road link would
cany 7,200 vehicles per hour,
including 15 per cent of heavy
vehicles, at 50 mph. This flow

would not be liable to inter-

ruption at toe whim of leaders
of rail unions.

Angus Dalgleish.

Shouson Bill,

Buxbury Rood,
Chertsey, Surrey.

Using aid

to buy 21 Westland helicopters
for use on offshore oil wells
(October 12) is a disgraceful
misuse of such money.
Aa the money is to be

disbursed over only two years,

it will use more than a quarter

,

of Britain's f120m a year aid
j

programme to India's 730m
|

people. It will provide no

;

benefit to toe poor in India and

:

combined with the decision
announced three months ago to

use £180m of aid money to

finance a power station in India,

these two projects alone will

take up half Britain’s aid pro-
gramme to India over toe next
two years. They will inevitably
pre-empt Britain's financing aid
projects that would be far more
helpful to India’s poor.

It is little wonder that the
helicopter deal has provoked
“much heartsearching ” in the
Overseas Development Adminis-
tration both because of the
obvious lack of development
merit of toe project and the
possibility that .the helicopters
might be used for military
purposes in time of war.
The project is toe latest and

most blatant example of com-
mercial considerations triumph-
ing over development need In

the allocation of Britain's

scarce aid funds.
John MltcbelL
Bedford Chambers,
Covent Carden, WC2.

Miners as pit

money
From the Director,
World Development Movement.

Sir,—The decision to spend
£65m of the aid budget to India

managers
From the Managing Director,
Multtcore Solders

Sir,—There seems to be an
obvious solution to the miners'

;

strike which perhaps because
I have been overseas a lot on

!

business trips, I have not seen
mentioned or suggested in toe

;

Press.
If a particular pit is con-

sidered to be uneconomic by
toe National Coal Board but
workable by toe workforce, why
doesn’t toe NCB give toe pit to

toe workforce for them to run
as a private enterprise? The
land could remain toe property
of the Coal Board but provided
rent-free as long as operations
are continued by toe workforce.

Perhaps as an added incentive

the Government might agree to

classify such pits as " enterprise

zones.”
Naturally the coal produced

would have to be sold to some-
one, but that would prove the

point one way or toe other,

wouldn't it? Perhaps there

could be some system developed
for establishing an international

market price for each grade of

coal as there is for many other
minerals and metals and it

could he incumbent upon the

NCB to purchase coal from toe
pit at toe market price, less an
agreed resale discount if toe
private enterprise prefers to use
toe NCB marketing department
rather than set up its own sell-

ing organisation.

G. Arbib.
Kelsey Bouse.
Wood Lane End,
Hemel Hempstead,
Herts.

REAL ESTATE
OF THE

UNITED STATES OF AMERICA

k k

MAJOR
COMMERCIAL, RESIDENTIAL

AND INDUSTRIAL
REAL ESTATE SALES

Portion, Hamilton Air Force Base, Novato, Marin County. Approximately 280 acres with extensive

improvements. Excellent locationjust offHwy 101; 28 miles north of San Francisco. Superb sits well-

suited for mixed development. Direct inquiries for this property to (415) 974-8798.

Auction March 1985.

ELQRIBA
Residential and recreational real estate in excellent Florida communities. Locations include Marathon,

jupiter; West Palm Beach, Fort Lauderdale, Miami, Deerfield Beach, North and South Vera Beach,

Plantation, Avon Park, and Ocala. Condominiums, single family homes, estates, lots and

undeveloped oceanfront property. Each auction conducted individually October22nd thru November 3rd.

Indiana
134.4 acres with extensive improvements in South Bend area, 61 mi east of Chicago.

Eleven buildings (122,990 sq ft). Former private school with 2 gymnasiums,

laboratory, dining facility, library, staff and student housing, maintenance center; stable, two

storage buildings and chapel. With fine agricultural acreage and Indiana State Registered Forest,

By sealed bid December 13th.

MASSACHUSETTS.

31.1 acres in three parcels with substantial improvements in Hingham, suburb of Boston.
Improvements include one large steel warehouse (433,086 sq ft), pump house, transformer building

. (13,800 KV), water tank (500,000 gal) and gate house. Railroad spur and Towveyor system.

Primary structure 600 ft from Weymouth Back River within Hingham Shipyard Industrial Park.

Zoned light industrial. Excellent distribution, light manufacturing or marine industrial park site.

7 miles from Boston loop 1-93 connecting 1-95 (Maine to Miami) and 1-90 (Boston to Seattle).

Auction December 14lk.

FOR FURTHER INFORMATION, INSPECTION PERIODS AND OFFERING
STATEMENTS CALLJIM PITTS (800) GSA-1313. OUTSIDE THE UNITED STATES AND

WITHIN WASHINGTON, DC AREA (202) 535-7067.

GENERAL SERVICES ADMINISTRATION DRP-C
18th & F STREETS NW, WASHINGTON, DC 20405

«



McGuinness Finch
SOLICITORS

01-4091343
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$1.35 cut

proposed

by BNOC
By Dominic Lawson hi London

IN A MOVE that might have severe

repercussions for the Organisation

of Petroleum Exporting Countries,

the British National Oil Corpora-

tion last night proposed a cut of

SL35 a band in the official price of

OK Brent crude. BNOC sent telexes

to all OK oil producers proposing

the cut

It is the first cut in UK c3 prices

since February 1983, and if accept-

ed by the ofl companies nil] result

in a new official price of $28-65 a
barrel.

Opec has consistently tried to

persuade the UK to hold firm on oil

prices, despite the weak market
BNOC said yesterday, however,

that it had no alternative but to cut

prices when Norway, the North

Sea's other chief producer, an*

nounced a cut of similar propor-

tions on Monday. It seems, how-

ever, that both the UK Government

and BNOC are irritated that Nor-

way did not consult them before

cutting prices unilaterally.

The UK will face an immediate

and considerable loss of revenue as

a result of the move, both directly

and as a result of receiving lower

tax income from UK producers.

This effect might be mitigated fay a
consequent rise in the' dollar

against sterling. All oil is traded in

dollars.

If BNOC had not followed the

Norwegians it would have faced
trading losses of about £10m a week
by selling crude purchased at $30 at

a loss on the spot market The over-

all effect ofthe cut seems certain to

be a large fall in government reve-

nues.

Dr Mana Said al Otaiba, Oil Min-
ister of the United Arab Emirates,

said in ah interview with the finan-
cial Times on Tuesday that if the

UK followed Norway then Opec.
wonld have to call an extraordinary

ministerial meeting

U.S. Administration cautious 18 months

over Chernenko weapons call for

BY STEWART FLEMING IN WASHINGTON AND DAVID BUCHAN M LONDON 'conscripts
THE REAGAN Administration of-

fered a cautions reaction yesterday

to a new and apparently conciliato-

ry tone on superpower relations
adopted by President Konstantin
Chernenko of the Soviet Union.

Some officials were strongly su-

spicious that thp Kremlin was try-

ing to offer a helping hanH to Presi-

dent Ronald Reagan’s Democratic
challenger, Hr Walter Mondale,

ahead of this Sunday’s key televi-

sion debate between the candidates

for the US. presidency.

In an interview published in yes-

terday’s Washington Post, the So-

viet President suggested that the

U.S. couldpave thewayto ageneral
improvement in relations with Mos-
cow if it would concede something

on at least one of four ^essential”

Soviet arms control proposals.

That mildly conciliatory note is

seen as confirming the recent

switch in Kremlin policy towards a
more businesslike quest for some
common negotiating ground with

the Reagan Administration.

Mr Larry Speakes, the White
House press secretary, said in a for-

Paris raises

wealth tax
Continued front Page 1

fare benefits slump from 70 per
cent of salary in the Erstyear of un-
employment to only FFr 40 aday af-

ter that

Unofficial estimates are that

some 600,000 long-term unem-
ployed are having to live on the FFr
40 a day allowance.

Charitable organisations and lo-

cal authorities have testified that

the numbers of thoseinseed of free
meals or unable to pay their rent

and electricity bills has been grow-

ing sharply.

mal statement “We are pleased to

see the emphasis he pots on posi-

tive possibilities for U-S.-Soviet re-

lations." The White House main-

tained, however, that it saw no
change in the substance of Soviet

positions on the four central issues

listed by Mr Chernenko.

Without making any specific con-

cessions the SovietPresident called

for a “real deed” from the UJ&. in

the shape of “a genuine desire to

reach agreement on a just and mu-
tually acceptable basis of at least

one of the essential ' questions” in

U.S.-Soviet relations.

The four areas be listed were:

talks on demilitarisation of space;

talks on freezing midear weapon
stockpiles; renunciation of the first

use ofnuclear weapons fay foe U-SL;

and US. ratification oftwo bilateral

superpower treaties restricting un-

derground nuclear explosions.

The suspicion that President
Chernenko might have been trying

to influence Sunday’s debate de-

rives both from the timing of the in-

terview and the fact that the Soviet
leader mentioned only those areas

of arms control where Moscow has
«mHp initiatives - some of which
have found partial supportfrom Mr
Mondale — and none of the Admin-
istration's proposals.

The White House response yes-

terday was to emphasise Mr Rea-
gan’s efforts to reduce tensions but
to dispute “the apparent Soviet

view that it is incumbent on 'the

UB. to pay a price so thatthe Soviet

Union will come back to foe nego-

tiating table."*

Mr Speakes added: “It is the So-
viet Union which has broken offne-

gotiations on nuclear arms and
backed awayfrom its o*n proposal

to begin space arms control talks.”

An intriguing omission fnyw Mr
Chernenko’s statement was foe
standard Soviet precondition that

the UJ&. must withdraw its new me-
dhnn-range missiles from Europe
before missile reduction talks can
resume.

•

The Soviet President made the
same omission from a policy state1

ment in August, only to have it in-

serted foe following day by the So-

viet Foreign Ministry.
j

Transatlantic telephone

price war breaks out

Continued from Page 1
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ly 5 per cent share of the S30bn a
year US. long-distance telephone
market MCI, founded in 1969, is the
second largest US. long-distance

carrier after AT&T and has more
than 1.7m customers.

MCTs discount on AT&Ts. cur-

rent international rates will range
as high as 29 per cent and wfll aver-
age 19 per cent GTE-Sprint, which
will announce details ctf its service
today, is expected to offer discounts
of up to 40 per cent to Britain. It

hopes to announce links with other
countries soon.

GTE-Sprint offers long-distance
services similar to those of MCI and
has about L4m customers. It ispart
of GTE, one of foe largest indepen-
dent telephone companies in the

US.
MCTs electronic postal service

will send documents of up to 7,500

characters to distribution points hi
the country of destination. It will

charge $5 to deliver the documents
to the addresses through the local

postal system and $12 to $20 for de-

bray by special courier.

BTs international services are its

most profitable business, generat-

ing profits of £320m ($384m) on
turnover ctf £l-2bn in the year to

Much. BTs total profits were

£890m on turnover of £8.9ha.

Financial details nf international

telecommunications agreements

are‘-complex, and many of the key
provjsiapa are not published, but

analysts expect the immediate im-

pact of .increased competition be-

tween U.S. carriers on BTs results

to be positive.

In the longer term, foe perfar-

msxe cd BTs international busi-

ness may depend more on the suc-

cess: of Mercury Communications,

its privately financed competitor, in

winning-market share. Mercury re-

cently launched a cut-rate tele-

phone service between London and
New York in collaboration with
Western Union ofthe U.S.

Mercury has held talks with

several other UB. carriers, includ-

ing AT&T. It is not expected to

reach any firm agreements with
than until its planned UK network
starts operating next year.

Mercury’sparent company, Cable
and Wireless, also {dans to lay a
transatlantic submarine cable sys-
tem with TeKJptik of the TJB. The ,

StftOm system is expected to lead to
further competition in international

telephone services when it wens is
IS8S. V ”, \ ;

BT*s customers will not know
whether their calls to the US. are
being carried on circuits qperfced by
AT&T, MCI or GTE-Sprint
An international exchange in

London will distribute outgoing

calls between the three US. compa-
nies on a random basis.

By Paler Brace ta Bom

WEST GERMANY'S governing

coalition partners have finally

agreed to bring in ' legislation

lengthening - compulsory military

service from 15 to 18 months.

The move, thought essential if

the Btmdeswehr. is to. stick fry its

manpowercommitments to Baht in
Hip 1990s, was announced yester-

day despite earlier feara among the

Free Democrat (FDPJ minority
coalition partners that it might
prove politically damaging.

The Government said legislation

supporting the extension of service
would be enacted during foe life Of
foe present administration, al-

though Dr ManfredWoroat, theDe-
fence Minister, refused to ^ay
when.

He said that extending military

service was the best way to deal

with foe impact the-country's dwin-
dling birth rate .would have on foe
Bundeswefar.

He did, however, oathne a series

of additional measures, incfading a
threat to cut the number of young
ynwi *vhmw7 -OTnnflwrptKm, ' aO ot

which would, he claimed, keen
strength up to 495,600. The Govan-
meiti was not consideringthe intro-

duction of. voluntary service for

women, he said.

The FDP, which agreed lale cm

|

Tuesday to. support the measure,
appears to: have extracted tittie in

the way of compromise from its se-

!

nior Cabinet colleagues. The party
said this month that an extension of
semce was “at the bottom of its list

of priorities” and, more recently,'

has attempted,to soften inevitable

criticism by hinting that iongerwe^
vice wpnkl be introduced onjya^a
last ..measure after all ofogr /at-

tempts at boosting militaryjouipr
power had been exhausted'

Dr Warner's statement, boweyer,
made dear that an extension ot the
training period was essential .and
the key to keeping up ftaggpg
strength. *

The Government also dismissed
as unworkable two other qptiohs'

drawn, up by defence planners, one
reducing foe Bundeswehr to 430,000

men and another to 400,000. -

It seems unlikely that foe Gov-
ernment will have much trouble

getting legislatidn through foe Bun-
destag when eventuaDy.it' derides

to go ahead. Although longer ser-

vice -will inevitably be opposed frF

the left, a threat to Bundeswehr
manpowerwas conceded by foe for-

mer SodnbDenmcratgovernment
In addition to a serious dedine in

West Germany's hzrth rate, roughly

a third of potential cohaaipta es-

cape service either by opting to do
compulsory civxl work,through pihy-

sfctd fitness regulations, or simply

by going Id five in Berlin,. from

whicb they cannot be recruited.

,

l3»». rTJ&riJwa

guousiy guarded statementoppros-
pects. Many in foe Chy of London
had 'been looking for €70m or mine
- rattier than the fS5.7in they got
yesterday - and were projecting
mHHufliiiig in tfe E160m region for

the full year. . .
r.

A wanting of static profits near
Q37m was not foe message foe
market wanted to bear. - ;

’

ft foobld not,-however, havebeen
altogether a surprise. Hawker was
8t pormt ilnringttm Pinnnur Wft.

phlUicp foe tBrncumnofitefateritef
place- for diesels In particplair.-Af-

ter a surge d Orders at hie hod cf
lastyew-andhigher profits infoe

first half of‘1984 - the orfer book
ferrater dteSekhas^tartedtofaB.

(fevefeped world has been squeezed

by a combination of political uncer-

tainties shortage of ciediL

Overall, foe trading. position is

Tmflimg Hce so gkmttiy ' fa Ni»-nit

Hawker’s electric motors have, en-
abled it to tajte more advantage .of'

consumer spending than is possible

in most of its other mtulrvbr —

where foe accent is generally at foe

djaresnearer215p than yesterday’s

395p. - ^ '.-V •-•••.

. *- .... .--y-i./. ../
•

-

British ;Home Stores

.The £B^i Street shopper's taste

has apparently changed wife mote
emphasis on -style, quality and im-

age than .an price.
' To accomodate this; -. British

Home Stoteshfishad to fog deep ire

to its porisets to;|gxz up its dowdy
wrap* Asje refeuc^ite interim pre-

tax proffis have just inched tq> to

El&i (SIBfd): -

"fi wJl Jiaire spent E8thn during

this tiii»nw»l year cm refrnhtehing

rimt Has*
taken CTOOflOO out td the firafctoH

profitsi-That figure rfamld at lesri:

aontidein the second haft.

By foe?end of foe yritf foere wffl

be noinme spate casb'in the till -
the intergrf -

r

ecexvatfe- ftem wfll

vanish altogether.'

The question is how tong BBS's
investment will take to bear fruit

-

of-.ijftily price Increase* far both,

newsprint dad costed paper, as well

as an exc^Jtkmafly high level of ca-

padty utiHsatton. Net income has
risen 73 per cent to S4ZJm in the

firsTmaantonths, with less than a
quarter of the.gain attributable to

feeproceeds of the equity issue.

Perhaps foe strength of Bowa-
ter’s ^iare price simpiy reflects the
buoyancy of current trading and
foe ^maarof a bid prentium, The
shares have recently traded infos
$22- area compared with an issue

pzicein July of 518. There is, how-,

ever, already evidence to support

tiBe UK parent’s contention that

Waff Street would be more synt

psodnete Company than London.
.

. -Esther this months Bowater soW
S75m of convertible defaentores to

hrip fund a $341m expannon offts

coated paper capacity. In London
that investment would no. doubt

have been seen as a risky conuint-

maitto a cydic&l Industry. But on
WaH Street that is thename o£ foe

*V

Hi! Burroughs. Hi! Pericom.
Hi! Scicon.

And Hi! to Monsanto, Sperry,

Apoiio, Marconi and the other

120 high-tech companies who’ve
moved to Milton Keynes.

If you’re in high teef

why aren’t you in Milton Kevn
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RCA maintains

strong recovery

with 29% advance
BY TERRY DODSWORTH IN NEW YORK
THE STRONG profits -recovery at
RCA, the U.S. electronic equipment
and broadcasting group, continued
in the thin! quarter of this year,

when earningsjumped by almost 20
percent
Net income for the three months

amounted to S78m, or 74 cents a
share, against380,5m, or 53!cents a
share, while sales rose to $2.47bn
against $2-27bn a year ago.

In the first nine months of file

year, earnings were up by 57 per
cent te $23&2m, or$2_27 a share,

Irani. S152Jm, or SI.23 a share.

Sales rose.to S7J2bn from S6.49bn.

Mr Thornton Bradshaw, chair-

man and, architect of an extensive

reorganisation of the group, said
that the .company experienced
continued strong demand for its

products, and expected “excellent

results for the fourth quarter and
the fall year."

Although most segments of the
business enjoyed record profits in

the three month period, the con-

sumer electronics division, where
RCA earlier in the year took a
S175m write-off against its discon-
tinued video disc division, suffered

from extremely competitive pricing,

Mr Bradshaw said. Electronics as a
whole, however, pot on a strong

performance because of the solid

state and government systems op-

erations.

In the communications division,

the NBC television network
achieved a 9-B per cent in-

crease over last year, although/the
broadcasting sector suffered excep-

tional expenses from the US. presi-

dential election campaign coverage.

The telex operations generated
higher volumes than ever before.

Pre-tax profits at the group's

Hertz car rental division, which has
been mentioned in the past as a
possible divestment candidate, fell

by 11.5 per cent, partly because of

shows
third-quarter gain
BY PAUL TAYLOR 1N NEWYORK
BANKAMERICA. the second larg-

est U.S. banking, group, yesterday

reported a 20 per cent increase in

third-quarter net earnings to S91m
or 47 cents a share. Separately.

First Interstate.- another major
WestCoast banking group, reported

a 13 per cent increase in third-quae

ter earnings-to 37035m or $138 a

share from SELOfim or $1.45 a share.
Han ItAmerica's year - on - year

gain, however, came on extremely

depressed earnings of $76m or 39

cents a share in the same period

last year and failed to match its

1084 first and secoxufquarter, re-

sults. .

The Ban Frandso-based banking

group, one of the last major US.
banka'to announce its third-quarter

earnings, said the year-on-year in-

crease refiecfel^nfiiKnng gppwth

in net interest revenue and lee in-

come, partly oflsetby*a significant

increase in the loan loss provision."

For file first nine months Bank-
America produced net earnings of

$302m or $131 a share, down 11 per

cent from $338m or $136 in the

same period last year.

Its provision for loan losses dur-

ing the quarter was $250m, up 53

per cent from $163m a year earlier,

creasecTfrom S215m to S249m and
an increase in the ratio of reserves

for possible loan losses to total

loans from D32 to 138 per cent

Non-performing loans totalled

$3.471lm, downfrom $3J5Ubn at the

end of June and S3343hn a year

ago. ....

First Intestate lifted net earn-

ings for the first nine months to

S2&138ba or$t50 a share compared
with 518036m or $427 in the 1883

period.

Closure charges take

toll at Caterpillar
BY OUR NEW YORK STAFF.

SEVERE price-cutting and heavy
closure charges took a heavy toll an
file fiord-quarter results ofCaterpil1

lar, the US. construction equip-

ment grqtip...

.

Losses increased from the S70m
.recorded a year. q»o to $92m, d«s-

. fdte a sate increase from $133bn to

|1Jltm. :

. .
He third-quarter figures, which

foBow dose in the beds cf a divi-

dend art and fire announcement of

. 2^0 layoffs in the US., were ac-

ccanpanied by afwarning that the

grbnpeipectedfire “severe compet-
itive eavkonmertf’ to continue in

.1885; Caterpillar forecast only a
modest "improvement next year
frqgg-its expeded.1984 sales.

Over the first nine months of the

year, the group incurred a loss of

5177m, against a deficit last year of

$334m, while sales have risen to

$43bn from S3Mbn.
In the U.S. Caterpillar's sales

rose by 14 per cent in fire three-

month period to Slbn, although en-

gine sales declined

The company was hit, however,

.by severe price cutting, combined
with two non-recurring charges - a
$17m provision for the cost of em-
ployee benefits for 1aid-off workers

and a $14m addition to the provi-

sion for plant dosing costs estab-

lished last year.

Overseas sales foil by 6 per cent

to $708m for the quarter.

18% gain for Gould
;
BTOUR FINANCIAL STAFF

“ QOULP. the major US. manufac-
turer -ef - electronic systems and

; re&pcnedis, has reported an 18 per

..teatrise infisrd quarter net operat-

. stemming from lin-

ts in'thecomputer divi-

__i.«»e.frbm Sl&.lm or 42

au-aHare.'tb$223m or 5D cents.

--Qfi—wies^hp- from- 53363m. to

534Mm. tte latest figures exclude

.'fosse* cf $566,000 on discontinued

;; nperetions,'«gidnat a loes of $23m
fre-the 1383 garter.

-

For the mne-months period, net

operating profits were up from
S53.0m or $1.19 a share to S66.1m or

$L46, on sales up from $9823m to

51.15bn. Losses of $33m on discon-

tinued operations are excluded,

compared with a loss of S73m in

the 1983 period.

Non-defence orders in the quar-

ter were flat, compared with the

1983 period, reflecting a significant

decline in semiconductor orders.

Defence orders were comparatively

lower, because of an especially

large contract in the 1983 quarter.

Occidental

plans

$1.05bn

offering
By WHiam Had in New York

OCCIDENTAL PETROLEUM, the
big US. energy and agribusiness

conglomerate, plans to raise

$135bn of debt which it wQl use to

retire shares of its preferred stock

which have been depressing its

earnings per share.

The company yesterday filed

with the U.S. Securities and Ex-
change Commission for a proposed
public offering of 135m units of sec-

urities consisting of 51,000 principal

of senior subordinated notes due
1994 and seven shares convertible

exchangeable preferred stock. The
rferred wifi be convertible info

ridental common shares at a con-

version price expected to be not less

than $40 per share.

The group has already retired

some of the preferred stock it issu-

ed at the time of its 34bn acquisition

of Cities Service Company in 1982,

Mirf this accounted for the 43 per

cent rise in earning* per share in

the third quarter to 90 cents. How-
ever, the group's net income, before

preferred dividends, was virtually

imrliwigwl at 51523m.
The group's oil and gas earnings

rose by$63m to 51953m. This, how-
ever, inducted a $25m pre-tax gain

on the sale of an Australian subsid-

iary. The group's coal business in

the third quarter reduced its losses

from $6m to Sim, though the impor-
tant agribusiness, which accounts

for nearly 50 per cent of its turn-

over, moved from a $2?.,2m profit in

the third quarter of 1983 to a $3.4m
loss in the same period of 1984.

Earnings from chemicals recov-

ered from 8143m to $24Jm due to

increased volumes and iwirgfn<

For the first rune months of 1984

Occidental's net income before pre-

ferred dividends rose by 20 per cent

to 53843m while a $100m reduction

in preferred dividends helped boost
BBrniny per share from continuing

operations from a deficit of $139 to

a positive $139.

Philip Morris

rises by 12%
in quarter
By Terry Byland in New York

PHILIP MORRIS, the biggest US.
cigarette manufacturer, continued

to be boosted by record operating

profits from fiie US. tobacco opera-

tions in the third quarter.

Net earnings increased by 12.4

per cent to S3213m or $232 a share

in the quarter on revenues of

$3.7bn, compared with $33bn in the

comparable period.

At the nine-month stage, Philip

Morris, whose Miller subsidiary is

the second largest group in the US.
brewing industry, has a 13 per cent

gain in earnings to S784m or $839 a
share.

Sales growth has been more mod-
est, with the $103bn total showing a
rise of 6 per cent

Royal Trustco

held back by
high rates
By Robert Gibbons in Montreal

ROYAL Trustco, one of Canada’s
two largest trust companies, im-
proved its investment income and
fees from services, though real es-

tate revenues continued under pres-

sure because of high interest rates
in the first nine months of 1984. Net
profit was CS64m (USS48m) or
$2.67 a share against $52m or $232
a year earlier. Revenues were
S1.0Sbn against $987m. Assets at
September 30 were S1036bn
against $938bn.
Royal Trust is the centrepiece of

the Triton Financial Corporation fi-

nancial services group.

controls threaten small

Arab Emirates banks
•^“I^THYaANS M ABU DHABI

?^? Utiiteti Arab Emirates in-

Sre&stf ^series of banking mea-.

altfwl' at gfPTrtmfag the OlTt-

, -and jncreaamg - je-

enty .'.'

j-sigififi&tat among ftei»»
affeMay bankers, is thewithdraw

- ai of swap facilities by the central

bank. The country's banking sys-

tem pony?*** of a handful of banks

laden with dollars and many other

smaller banks which have to offer

competitive rates to attract depos-

its.

Thewithdrawal of the swap facil-

ity could: lead,to further problems

for those' banks already estperien*

on*liquidityproblems. The five or

. aix3nnkff.which are long in dollars

don't need the swap but the ones

that do will now have nothing. A
prop has been removed from the

system," commented a senior ex-,

ecutive from a leading bank.

Foreign banks operating in tile

UAE are also concerned about this

measure. Several of them have con*

tinned to make loans to local banks

despite recurrent difficulties at

some of them and rumours of more

problems to come.

Another recent measure involves

an increase in the legal reserve re-

quirement - deposits hanks have to

keep with the central bank. From

this week a new sliding scale of ra-

tios is to be introduced which will

have the effect of increasing foreign

currency reserves while leaving

thru* in focal currency more or less

the same. These deposits will not be
interest bearing.

Any increase in reserve ratios

could lead to a fall in focal interest

rates, which could in turn see depo-

sitors switching their funds to Bah-

rain. "We might advise our clients

to place their deposits with our off-

shore banking unit in Bahrain or in

London or elsewhere,” said one
banker candidly.

This package of measures is seen

by some as a response by the cen-

tral bank to the failure of its at-

tempt to tap the local bank market
through a Slbn certificate of deposit

issue. The half dozen banks offered

this paper declined on the grounds
that the interest rate offered was
not competitive.

Underestimated costs hit AT&T
BY TERRY DODSWORTH IN NEW YORK

AMERICAN Telephone and Tele-

graph (AT&T), the US. telecommu-
nications giant, saw its earnings
slip to 28 cents a share in the third

quarter, where they will just fail to

cover its 30 cent dividend payment.

Net profits amounted to $317m on
revenues of S8bcu There were no
comparable figures for 1983, when
AT&T was in its last year before
the divestment of its toad Bell Tele-
phone operating companies. In the
second quarter of this year, how-
ever, the newly organised group
earned 5455m, or 43 cents a share,

after a difficult first quarter when it

made $221m, or 20 cents a share.

The results reflect unanticipated
problems associated with the
group’s transformation after dives-

titure. Mr Charles Brown, chair*

man said that the last three

months had been “more volatile and
less predictable" than expected. In

addition, recently announced job

cuts bud cost about $600m.

The main unanticipated problem

was in the charges which
AT&T is required to pay for linking

into local telephone networks. The
company said it had underestimat-

ed these charges for preceding
quarters, that adjustments to

make up for *hic amounted to 16

cents in the third quarter.

Sales of services such as long-

distance telephone rails amnnntpri

to $3.7bn in the quarter, against

S23bn for products, and $13bn for

rentals.

• US. West, the regional telephone
company serving the north-western
area of the USn and a former part
of the AT&T empire, announced
earnings of 52283m, or $239 a
share for the third quarter. This
was 12 per cent higher than the

S203.4m, or $213 a share, registered

in the second quarter.

• Bell Atlantic, one of the seven re-

gional telephone companies spun
off from AT & T at the start of the
year, yesterday reported third-

quarter net earnings of 5249.5m, in

line with the better than expected
results from other spin-offs earlier

this week.
The latest earnings amount to

$2.54 a share, on revenues of

$2.01bn, and take net profits for the
first nine months to 57313m of

S7.51 a share, on revenues of 56bn.

Mr Thomas Bolger, chairman
and chief executive officer, said:

"Our third quarter performance
was marked by continued strong fi-

nancial results and solid progress
toward our goal of becoming a total

communications company.”
During the quarter the company

agreed to acquire a Houston-based
marketer of private branch ex-

changes, and announced its inten-

tion to enter the computer mainte-
nance business through another ac-

quisition.

The official pre-break-up esti-

mate for 1984 earnings was $939 a
share, but most analysts have now
raised their forecasts to $930 to

$10.15, targets which Bell Atlantic
appears likely to reach.

De Benedetti seeks to increase

stake in Pesenti’s Italmobiliare
BY ALAN FRIEDMAN IN MILAN

SIG Carlo de Benedetti, chairman
of the Olivetti group, is holding pri-

vate talks with Italmobiliare - the

empire of insurance, steel, press
and engineering companies
founded by the late Sig Carlo Pes-

enti - that might lead to the crea-

tion of a tag new industrial and fi-

nancial ullianrp in Italy.

Sig de Benedetti controls 15 per
cent of Italmobiliare, which had a
market capitalisation of I334bn
($122m) at yesterday’s share price

of 138,490 in Milan. Italmobiliare

also has around L500bn of debts,

which stem from the late Sig Pesen-
ti’s policy of unlimited expansion on
the back of bank loans.

The Olivetti chairman has for

some time owned 5 per cent of ItaT
mobiliare through Finco, his Turin-

based private holding company.

Last month, after Sig Pesentfs
death, Sig de Benedetti moved to

acquire a further 10 per cent share-

holding after obtaining options to

buy the stake from the liquidators

of the Nassau-based Banco Ambro-
siano Overseas. Sig de Benedetti
paid L45300 a share, which means
he has already seen the value of his

investment rise by 30 per cent in

the past three weeks.
The talks in recent weeks have

been between Sig de Benedetti and
Sig Giampiero Pesenti, whose late

father was tbe Vatican's financier

and a former chm-phnldor of the
failed Banco Ambrosiano.

The de Benedetti proposal, which
is being considered by the Pesenti
family, would involve a recapitalisa-

tion of the debt-ridden Italmobiliare

group. That would probably involve

Sig de Benedettfs increasing his

shareholding and helping to re-

structure the balance sheet A big

share issue would be launched as
part of tbe recapitalisation plan.

An alliance between the Olivetti

chief and Italmobiliare would mean
a redrawing of Italy’s industrial and
financial boundaries. The Italmobil-

iare empire includes 613 per cent of

the Franco Tosi electrical engineer-

ing group. 38 per cent of the RAS
insurance group, 100 per cent of the

Roman newspaper II Tempo, 25.47

per cent of the Bastogi industrial

and property holding group, 243
per cent of the Falck steel company
and 50.4 per cent of Italcementi, the

cement group.

If Sig de Benedettfs offer were
accepted by the Pesenti family, it

would greatly enlarge his already

significant stature as one of Italy’s

top entrepreneurs. Sig de Benedetti

has majority control of the CIR
bolding group, which owns 15 per
cent of Olivetti, 4 per cent of Pirelli

and COn 10 per cent of the Orlando
family’s GIM metallurgy hnidfog
group and numerous other compa-
nies.

CIR, which employs 3300 work-
ers and has interests ranging from
tobacco machinery to leather tan-

ning. yesterday had a market capi-

talisation of L366hn (S91m) on the

Milan bourse.

AMR hit by

cost of air

fares war
By Our New York Staff

AMR, tbe parent of American .Air-

lines. the second biggest US. do-

mestic air carrier, yesterday an-

nounced a 22 per cent drop in its

third-quarter net income to $7B.6m
and gave the first real evidence of

the costs of the US. air feres war
which began this summer.

The company, whose earnings
have been recovering sharply after

the S1.4bo losses suffered between
1981 and 1983, said discount fares

had led to substantially lower yields
nnH blamed this for the decline in

its third-quarter earnings.

In the first half of 1984 profits

jumped from $11.5m to $131.7m. For
the first nine months of 1984 AMR’s
net income is 87 per cent higher at

$2103m, or $4 per share. Revenues
for the nine months are 15 per cent
up at $4bn.

AMR has been fairing increasing

competition on some of its more
profitable routes from cheap-fare
operators, such as People Express.

Bowater

of U.S.

doubles

income
By William HaU Hi New York

BOWATER Inc, the biggest US.
newsprint producer, which was re-

cently spun off from the UK-based
Bowater group, is continuing to

prosper from the forest products in-

dustry boom and more than
doubled its net income in the third
quarter to S183m.
Sales rose by 15 per cert to

5228.1m. Increased demand for all

Bowater's products continued and
profit margins for newsprint and
coated paper were further im-

proved by price increases of 7 per
cent and 8 per cent respectively on
July l.

Bowater says the profit margins
on its pulp operations have also

continued to improve in each quar-

ter of 1984.

For the first nine months of 1984

Bowater's net income is 73 per cent
ahead at S42.9m on the back of a 24
per cent rise in sales to S695.7m.

For the first nine months the com-
pany earned $136 per share,

against 99 cents a share in the same
period of 1983.

The sharp improvement in Bowa-
ter's profitability this year has

prompted speculation that the com-
pany might be tbe subject of a take-

over bid.

It is one of the most efficient pro-

ducers in the industry and earlier

this month Warburg Investment
Management disclosed that it held

2.18m shares, or 7.7 per cent of

Bowater.

Bowater, which recently an-

nounced a 5341m expansion project

to more than double its coated-

paper capacity, sold $75m of conver-

tible subordinated debentures due
2009 on October 2.

Scott Paper, the world's biggest
producer of toilet tissue, increased
its third quarter net income by 39
per cent to S60m on the back of a 3
per cent rise in sales to $628m. For
the nine months, its earnings are 55
per cent ahead at $137.1m or $231

Company Notices

NOTICE OF REDEMPTION

to Holders of

G.T.E. INTERNATIONAL INC
8Y<% Guaranteed Bonds due 1986

NOTICE ISHEREBYGIVEN lhai pursuant to the termsand condilions ofiheaboveIssueUS$894,000(Nominal) are to
he redeemed at par on 1 sib November 1984, the following bond serial numbers hare been drawn for redemption in the

presence of a notary public at a price equal to 100% of the principal face amount.
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Bonds not listed above are not affected by this redemption.

Bonds so designated for redemption will become due and payable 00 1 5th November 1984 in tbe currency of the United

States ofAmerica at the office of the principal Faying Agent, Manufacturers Hanover Trust Co., Corporate Trust Office,

New York, or at the holders option to tbe other Playing Agents named on tbe bonds.

Payment of the redemption price of the bonds called will be made upon presentation and surrender of suchbonds with

Coupons No. 14and subsequent Coupons attached. Coupon No. 13 should be detached and encashed in the usual manner.

Interest on the Bonds drawn will cease onand after ].sth November 1984.

G.T.E. INTERNATIONALINC
By Manufacturers HanoverTrustCompany,

Paying Agents, New York.

Fleming JapanFund sa.
Sodice Anonytne dlnvestirarment
Luxembourg- 37. rue Norre-Damo

R-C- Luxembourg B B3V2

Notice of Meeting
Messrs. Shareholders are hereby convened to attend the Extraordinary

General Meeting which is going ta be held on November 5th. IV84 at 9.00
Q clock at the offices of Kredietbank S-A. Luxcmbouigeobe, 43, Boulevard
Royal. Luxembourg, with the following agenda

:

Agenda
1. Conversion of thecompany into a 'societedlnvesdssenientl capital variable'

under tbe law of August 25. 1983 concerning collective investment under-
takings.

2. Adjustment of the Articles of Incorporation asa result of action to be taken
on the preceding item of this agenda, substantially in the form of the draft
submitted to shareholders.

The Board of Directors

BRA5CAN UNITED
r1 “ C "

InMmiMom Depositary X*oM IIDIU
bHM by

MorUaa Guaranty Trust CIMPtinny
of Non York
BrassMs

A dlitrlbut*on of CsoSO 40 per
dopetlttry slum less any aoollcaDie
taxes and fees will Be parable on and
after November so. 1904. upon
presentation <* coupon no. 31 at any
Of tbe following offices, of Morpan
Guaranty Trust Company of New York:

York (USA). SO. Wat Broad-
way—Brussels. 35 . avenue dea Arts—Antwerp. 82 . FrankrUklel—London. 1 . Ansel Court—Paris, id. Place veiKMme—Frankfurt. Malroer Landefraase. 48—Zurich. Stockeettraxu-. SB

and Banoue Gdnerale du Luxembourg.
27 avenue Monterey. Luxembourg.

THE MORTGAGE BANK AND
FINANCIAL ADMINISTRATION

AGENCY OF THE
KINGDOM OF DENMARK
9% 1979' 1991 UA 25.900,000

On October 3 . 19B4 Bonds for the
amount of UA 410.000 nave been
drawn In the presence of a Noarv
Public for redemption on November 22 .

19B4 .

Tbe followlnp Bond* will be redeem-
able coupon due November 22, 1985
and tollowi an attached;

10S90 to T0730 lad.
10734 to 11004 IncL

Amount purchased on tlw market:
UA 590 .000

. „ __Amount outstanding: UA 22.000 .000 .

The Fiscal AgentXUDICTMNK
&A, Uixcmboirrflcoise

Luxembourg.
October IB. 1964 .

TOKYO SANYO ELECTRIC
CO. LTD.

(CPUs)

The undersigned announces that the
Semi-Annual Report 1984 lor the
six montns enoeg May 31 1984 of
Tokyo Sanyo Electric Co. Ud. will
be j,a liable <n Luxembourg at
Banoue General* de Luxembourg SLA.
and funner in Amsterdam a:
Algemene Ban* Nederland N.V.
Amsterdam-Rotterdam Bank N V.
Bank Msc-s A Hope MV.
Pierson. Hetdring t, Pierson N.V.
Kat-AssociaT-c N.V.

AMSTCXDAM DEPOSITARY
COMPANY N.V.

KOMATSU FORKUFT CO, LTD.
tCDMI

The undersigned announces that the
Annual Resort 19B4 for KomatM
ForkiHt Co.. Ltd, will be available In
Luxembourg ar.
Banoue Gdnyraf* du Luxembourg 5J1 .

and firther in Amsterdam at~
Algemenc Bank Nederland N V.
Amstcrdam-Ronerdam Bams N.V.
Bank Mees & Hope NV.
Pierson. Holarlng en Pienon N.V.
Kao-Aaioclatie N v.

AMSTERDAM DEPOSITARY
COMPANY N.V.

METROPOLITAN ESTATE A PROPERTY
INTERNATIONAL N.V.

20 .000.000 EUROPEAN COMPOSITE
_ UNITS ("EURCO"! „„8L PER CENT LOAN I 960

NOTICE IS HEREBY GIVEN that Metro-
politan Estate and Prwerty International
N V. nas selected. U.S. Dollars as the
currency of payment In respect uf all
Coupons No. It dated ISth November
1984 provided no valid contrary selection
Is made by the holders tnereof bn or
Before 31 st October. 19B4 pursuant to
tut Term* and Conditions of the Bonds

principal Paving Agcotl
N. M. ROTHSCHILD & SONS LIMITED

No. Court. St. Swimin’-s Lane
London EC4P 40U

istn October. IBM.

U.S.$60,000,000

Province of Quebec

9% Bonds due

1st November 1995

Debentures covering
US$1,800,000 have been
purchased on the market

to satisfy the

Purchase Fund due
1st November 1984

Clubs’

EVE has outlived the others bpcxuse of a
noitev of fair may and value for money,
supper from ro-

3

50 am. OrtCb and top
musicians, glamorous hostesses, exerting
noonnows. IBB. Regent St 01-734 0557 .

OLD COURT INTSINATIONAL
RESERVES LIMITED

(CDRa)
Notice « hereby given that the
Fourth Annum General Meeting of

the above named Company will be
held at St Julian's Court. St Peter
Port. Guernsey on 12U» November,
1984 M 12 noon for tha following
purpoeea:
To receive end adopt the Report of
the Directors and Stotemar* of

Accounts for the year to 30th June.
1BB4 end the Report of the Auditors
(hereon (Resolution No. 1j.
To reeppomt Peat. Marwick.
Mitchell & Co. 09 auditors at a fae
id be agreed by the Directors
(Resolution No. 2}.
To transact any other ordinary
business of tbe Company.
As special business of the Mooting,
to consider and, if thought fit. pass
a Special Resolution. Subject to the
passing el the Annual Ganeral
Meeting of the Special Resolution
by tha requiaiia majority.
Notice is hereby given that an
Extraordinary General Meeting of
the above named Company will be
held at St Julian’s Court. Si Peter
Port. Guernsey on 28ih November.
1984 at 12 noon to consider and if

thought fn, confirm tha passing of
the Special Resolution.
Copies of the Report of tha
Directors and Accounts tor the year
ended 30th June. 1984. containing
the Special Resolution ire available
at the office of tha undersigned and
further in Amsterdam et:
Amsterdam -Rotterdam Bank NV
Algernons Bank Nederland NV

Bank Maes & Hooa NV
Pierson, Heidrutg ft Pierson NV

AMSTERDAM DEPOSITARY
COMPANY NV

Amsterdam. 9th October, 1984

ADVERTISEMENT
CLASSIFIED

RATES
Single

Per column
line cm
(mm. (min.

3 cms)
£

3 lines)

Commercial & Industrial
Propony 9.50 33.00

Residential Property 7.50 »00
Aputfim/neoiy
Business, investment

70.00 34.50

Opportunities, Business
For Sale/wanted 950 33.00

Personal 7.50 25.00
Motor Cars 7.S0 25.00
Hotels & Travel 7.50 25.00
Coittreefs & Tenders 9.50 33.00
Book Publishers — net 16.00

Premium positions available
(Minimum sice 30 column cme)
£$.00 par singla column cm extra

For further details write to:

Classified Advertisement
Manager

Financial Times
10 Cannon street, EC4P 4BY

V ^ /
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UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of industrial production, manu-
facturing. output (1980=100): engineering orders (1980=100);
retail sales volume (1978=100); retail sales value (1980=100);
registered unemployment (excluding school leavers) and
unfilled vacancies (000s). AH seasonally adjusted.

INTL. COMPANIES and FINANCE

IndL Mfg. Eng. Retail Retail Unem-
prod. output order voL value* ployed

1983
2ndqtr. 99.9 94.6 93 107.3 118.7 2.987

3rd qtr. 1014 96.6 97 108.3 124.0 2.950
4th qtr. 10X4 97.7 100 110.3 151.4 2,941

1984
1st qtr. 102.5 97.0 100 10X5 12X5 2,998

2nd qtr.

3rd qtr.

100Jl 97.4 101 11L7 130.7 3,026

X076
January 103.1 97.0 100 107.7 123.4 2J76
February 102.7 964 101 109.5 122.4 3,006
March 102.0 97.7 100 108.3 1244 3,012

April 100.8 97.6 105 112.3 13L4 3,011

May 99.8 97.0 97 110.7 130.6 3.028

June 100.4 98.1 100 112J. 130.3 X038
July 99-3 97.2 1112 133.9 3.055

August
September

9X1 98.1 1104)

1142
132.8 3,074

3.099

Kuwaiti settlements benefit Albaab
BY MARY RUNGS IN BAHRAIN

OUTPUT—By market sector; consumer goods, investment goods,

intermediate goods (materials and fuels); engineering output,

metal manufacture, textiles, leather and clothing (1980=100);
boosing starts (000s, monthly average).

Consumer Invst. Inhnd. Eos. Metal Textile Housg.

1983
2nd qtr.

goods goods goods output mnfg. etc. starts"

95.9 903 106.1 93.0 104-1 89.4 20.0

3rd qtr. 98.1 913 108.4 94.7 104.8 96.3 17.5

4th qtr. 98.4 93.6 1104 964 108.8 924 154
1984

1st qtr. 97.1 923 109.8 95.0 113.8 89.7 16-5

2nd qtr. 98.0 933 104.6 95.7 110.8 90.7 17.8

January 97J) 93J) 111.0 96.0 115.0 89.0 13.9

February 98.0 92.0 111.0 94.0 112.0 89.0 16-6

March 98.0 93J) 108.0 96.6 115.0 91.0 19-0

April 99.0 94-0 105.0 96.0 109.0 90.0 164
May 98.0 93.0 104.0 95.0 108.0 91.0 17.5

June 98.0 9X0 105.0 97.0 116.0 914 19.4

July 99J) 94.0 102.0 96.0 107.0 894) 18.7

August 98.0 94.0 102.0 97.0 110.0 88.0 15-2

EXTERNAL TRADE—Indices of export and import volume
(1380=100); visible balance; current balance (£m); oil balance
(Em); terms of trade (1980=100); exchange reserves.

AL BAHRAIN Arab African
Bank (Albaab) is beginning to

reap substantial benefits from
the gradual disentanglement of
private debt, as the various
Kuwaiti government measures
to provide some liquidity in the
aftermath of the 1982 stock
market crisis take effect.

Over the past two to three
months, Kuwaiti borrowers are
believed to have initiated or
completed settlement of some
$500m of syndicated credits

outstanding to international

banks, of which more than
$80m is attributable to Albaab.

This suggests a considerable
reduction in the percentage of
non-performing or doubtful
loans in Albaab's portfolio. At
the end of 1983, the published
accounts of the Bahrain off-

shore banking unit (OBU)
show that 2524m (63 per cent)
of its total $827m was invested
in the Middle East. However,
this regional concentration is

not unexpected, given that

Albaab’s major shareholders
(directly or indirectly) are the
Ministry of Finance in Kuwait
and the Central Bank of Egypt,
with minority participations
from banks and government
bodies in Iraq, Jordan, Saudi

Arabia, Algeria and Qatar.

The commitment of these
shareholders to maintain the
capital adequacy of Albaab in
an increasingly difficult inter-

national lending environment
is reflected in the annual
increments since Albaab was
set up in 1979 with paid-up
capita] of 825m.
As a result by the end of

last year total shareholders
equity stood at $131m. with
hidden reserves hinted at

S48.5m in the figure which
appears under ** other liabilities

and provisions. ’*

The recent debt settlements
include three syndicated loans

which Albaab had arranged for
a prominent Kuwaiti bank
official. These have now been
restructured in one $i35m pack-
age, which is understood to be
fully performing.

Negotiations are in progress
to reschedule a farther $S0m
facility (which had been
reduced to $64m after one
repayment instalment)
Bankers estimate Albaab’s

share of these credits at a total
of $50zn, although it is not
thought to. be the major
creditor.

Two syndicated loans for

SI40m and S55m to another
Kuwaiti businessman are to be
80 per cent covered by debtor
bonds encashabie over 18
months, issued through the
Kuwait Clearing House. In
addition the lending banks hold
securities covering the remain-
ing 20 per cent of the debt,
together with an undertaking
from the borrower that any sub-
sequent shortfall in their value
wifi be made up.

Albaab was not the agent
bank for these facilities and the
sum of its participation Is

estimated at 814m.
The major loan in which

Albaab is involved and. which is •

still in the process of settlement
is a SlOOm syndicated credit to
Sheikh Khalifa A! Abdulla A1
Sabah, Arrangements to cover
this loan are being made by
Kuwait Foreign Trading, Con-
tracting and Investment Com-
pany (KFTCIC). which is

expected to take over the
collateral in the form of shares
in Kuwait Real Estate Bank.
KFTCIC is to pay the nine lend-
ing banks the outstanding
principal in full and, say
bankers, is also committed to
paying more than 50 per cent of
the interest owing to them at

the same time, which instal-

ments for the remainder are

being negotiated.

Albaab is understood to be
owed just over $20m

,

The terms of this KFTCIC
master - minded arrangement

;

appear to be far more favour-

able than those offered to

Shaikh Khalifa's non-b:»Jc
creditors who hold post-dated

cheques for stock market trans-

actions. As things stand, these

creditors are likely to receive

only 70 per cent of the spot

price of the shares on the day
of the transaction and so
interest
As for the S15m syndicated

loan to the Kuwaiti-controlled
Artoc Bank and Trust, for
which Albaab acted as agent
bank, delayed Interest payments
were made to the 13 mainly
Arab banks in the syndicate on
October 4. Bankers say that no
agreement has yet been reached
on rescheduling the loan or on
the proposed conversion of the
principal to preference stock.

Albaab put in 82m. while a fur-

ther S2.75m was contributed by
its close associates, Arab Afri-
can International Bank, and
Arab Multinational Finance
Company.

Export Import Visible Current Tenns Resv.
volume volume balance balance balance trade US$bn*

2nd qtr. 100.3 106.6 “460 - 89 + 1451 98.1

3rd qtr. 99.3 106.6 -248 +828 + 1.521 994
4th qtr.

1984
107.4 112.7 + 5 +596 +2,123 984

1st qtr. 109.5 113.2 - 59 +472 +2416 97.4

2nd qtr. 1084 1)84 -1493 -283 +1448 97.1

January 1014 Z1L7 -324 -147 +719 98.1

February 115.4 110-2 +492 +669 +821 97.4

March uu 117.9 -227 - 50 +776 964
April 104.4 122.4 -817 -514 +380 96.6
May 108.5 115.0 -279 + 25 +512 96.8

June 112.0 117.3 - 97 +206 +656 974
July 102.8 108.6 -137 + 113 + 784 97.4

August
September

111.9 123-8 -568 -318 +417 964

Warburg and Birla set up investment funds
BY JOHN ELLIOT IN BOMBAY

FINANCIAL—Money supply M0, Ml and sterling M3, bank
advances in sterling to the private sector (three months’ growth,
at annual rate); building societies’ net inflow; HP, new credit; all

seasonally adjusted. Clearing Bank base rate (end period).
Bank BS HP Base

M0 Ml M3 advances inflow lending rate

% % % % £m £m %
1983

2nd qtr. 7.4 154 144 15.0 1,071 2440 940
3rd qtr. 34 84 8.4 244 2.098 2446 940
4tb qtr. 74 10.4 84 18.9 2,745 2418 9.00

1984
1st qtr. 4.1 10J. 84 134 2409 2,918 840
2nd qtr. 4.6 244 11.1 18.9 1,795 2472 945
January 5.1 7.6 114 124 926 969 940
February 3.7 7.8 84 12.4 954 1407 9.00
March 3.6 144 7.1 164 729 936 849
April 34 23.4 7.4 174 683 914 840
May 44 284 11.4 19.0 482 1431 9.13

June 64 22.7 144 204 630 927 945
July 64 11.4 8.4 17.0 608 977 1240
August 44 11.4 7.1 11.0 133 932 1040
September

INFLATION—Indices iff earnings (Jan

887

1980:=100);

10.50

basic

TWO JOINT venture invest-

ment funds to be set up by
Warburg of the UK with the
Birla industrial family of
India to handle funds of
Indians living, abroad have
received approval from the
Indian Government

After a year's negotiation,
the Birla Murcury Growth Fund
and the Indian Growth Fund
are now to be formed. They
will invest mostly in equities,
concentrating initially on funds
Of Tndiana living in Gulf

|

countries, with some invest-

ments going into India. A UK
unit trust fund may be set up
later.

This is one of several tie-ups
being arranged by British
merchant banks in India at a
time when the country is

liberalising its economy and
trying to attract investments
from non-resident Indians
living abroad.
This week representatives of

about a dozen UK banks have

been attending Indo-British
banking conferences in Bombay
and Madras tq increase business
in India. Banks attending
included Schroder Wagg. War-
burg, Kleinwort Benson, Samuel
Montagu. Lazard, Grindlays,
Chartered, Lloyds, Barclays,
Midland and Morgan GrenfelL
Hambros Bank is setting up

a financial services company
with National Insulated Cable
Company of Calcutta, a manu-
facturing company headed by
Mr Rajive Kaul, an Indian
businessman who wants to
expand into the services field.

Hambros has an option to
take a 40 per cent stake in the
project, which at present Is
wholly owned by Mr Raul's
company. It win be called
Hambros-Nicco Financial Ser-
vices.

“In spirit it Is a joint venture
but because of regulations it

has been set up as an agent
for Hambros," Mr Kaul said
yesterday after talks with Mr

Simon Woodroffe, south and
east Asia manager of Hambros
in Calcutta.
The new company will act as

a representative office for
Hambros in India, offering
financial services Including pro-
ject finance. It is studying ways
of entering the non-resident
Indian market.
Lazard is also looking at

formal link-ups in India for
general financial services and
non-resident investment. It has
had talks with Tata, India’s
biggest industrial conglomer-
ate, and with other companies.

Last week Hill Samuel an-
nounced a tie-up with Cbam-
paklal Investment and Financial
Consultants called Cifco-Hill
SamueL Based in Jersey, it will
invest in non-resident Indian
funds, mostly in the Interna-
tional bond markets.

It has said it will invest up
to 15 per cent of the funds,
expected to total S5tn within a
month, in India. At least 90 per

cent of the funds are expected
from Indians in the Gulf area.

Unlike those in Europe and the
,

U.&, Indians in the gulf are
only living abroad temporarily
and so are thought to be more
interested in investment in
India.
The Birla Mercury funds are

being set up by Warburg In-
vestment Management, Jersey,

with Birla Bombay Private, a

long-standing company in Bom-
bay headed by Mr Ashok Birla
They hope to have 250m to

8100m within three to four
yean.
Tbe Indian Government has

been trying to attract increased
investments from an estimated
3m non-residem Indians living
abroad during nhe past 10 years.
Extra tax benefits and other
concessions introduced since
1982 have attracted a total of
about $3bn in bank deposits,
835m in portfolio investments,
and about 8200m in direct
industrial investment

materials and fuels, wholesale prices of manufactured products
(1980=100); retail prices and food prices (1974=100); FT
commodity index (July 1952=100); trade weighted value of
sterling (1975=100).

Earn- Basic Wbsale. FT*

1983
2nd qtr.

ings* malls.* mnfg.* RFI* Foods* cozndty. Strlg.

148.0 1234 1244 333.7 3064 27249 844
3rd qtr. 1504 124.7 125.1 3384 310.4 288.14 844
4th qtr. 1534 1284 126.7 3414 316.4 29840 834

1984
1st qtr. 1534 1334 1294 3434 321.7 30847 81.7
2nd qtr. 1554 134.1 1324 3504 329.1 305.06 794
3rd qtr. 1334 1324 28845 784
January 152.7 1334 128.0 3424 3194 295.75 814
February 153-7 1344 1284 344.0 32L4 29144 824
March 1544 132.9 1304 345.1 3234 30847 814
April 154.7 133.8 131.7 349.7 327.3 30549 80.1
May 155.7 1344 132.1 3514 329.4 312.45 804
June 1574 134.1 1324 35L9 3304 305.06 79.4
July 1594 1334 1324 3514 3284 28946 78.4

August 159-3 1324
-

132.7 3544 3264 294J8 78.4
September 1344 1334 355.5 28845 774

1 Not seasonally adjusted.

TheMortgageBankandFinancial
Administration Agency ofthe

Kingdom ofDenmark
£75,000,000

Guaranteed Floating Rate Notes due 1999, Series 99
Unconditionally guaranteed by

The Kingdom ofDenmark
Issue Price 100 per cent.

Id accordance with the Tenns and Conditions of die Notes,
notice is hereby given that for tbe Interest Period from
16th October 1984 to 16th Januax?; 1985 the Notes will canya
Rate of Interest of 10‘Vifi* perannum.The amount of interest

payableon 16th January, 1985wiD be £1,378.42 per£50,000 Note.

County Bank limited
Agent Bank

Retailers drag Bond to

A$14m loss for year

Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V.

on 15th October 1984, U.S. $102.55

Listed on the Amsterdam Stock Exchange

VONTOBEL EUROBONDINDIZES
WEIGHTED AYBIAGE YIELDS

PER 16 OCTOBER 1984

Information: Pferaon, Hefekfng& Pierson N.V,
Herengracht 214,1016 B? Amsterdam.

Today
INDEX

Last weak
%

Year's Year's

(JSS Eurobonds 12.43 12.55
High
13.59

Low
11.62

DM (Foreign Band Issues) 7.37 7J5 7.90 7. 14

HLF (Bearer Notes) 7.52 7.59 8.11 7.54

CdnS Eurobonds 13.10 13.18 13.96 12.60

Bank J. Vontobel 6 Co Ltd, Zurioh

BY MICHAEL THOMPSON-NOEL IN SYDNEY

BOND CORPORATION Hold- In Sydne
ings, of Perth, the property, in- was conject
dustria] and resources group, manoeuvrinj
suffered a net loss of AS14m Packer’s C
(USSU.fim) in the year to June Holdings, i

30. after allowing for equity- resources i

accounted losses at associate snugly into

companies — primarily its However, B!

troubled retailing group, Wal- group’s cd
tons Bond. negotiations

The loss compares with a pre-
viously reported net profit for
the June year of A$9.3m, which
did not include equity-
accounted contributions from asA
associates

- claimed tin
New accounting standards overgeared,

now require companies to re- There is
veal the impact on parent group haemorrhagi
fortunes of more than 20 per to which Bor
cent-owned affiliates. mitted an a<

Despite its latest setback, 1983*84, and
Bond Corporation is talking discount eha.
expansively of yet another large Bond Con
acquisition. Mr Peter Beckwith, negative cat
Bond's managing director, said Acquisitions
in Perth that major line of Channel 9 t<

credit had been arranged. He Perth (A8
said the new target would be property \

on a par with Swan Brewery, Investments
Bonds most successful acquisi- recently sp
tion to date acquiring add

In Sydney- last night there!
was conjecture that Bond was

j

manoeuvring to buy Mr Kerry

;

Packer’s Consolidated Press
Holdings, whose media and
resources interests would fit

snugly Into Bond Corporation.
However, Mr Alan Bosd, the
group’s cchairman, said no
negotiations were taking place
with Consolidated Press.
Bond’s annual report shows

that at balance date total assets
were A$712m, total liabilities

A2474m, and shareholders*
funds A$238m. Mr Bond
claimed the group was not
overgeared.
There is concern over the

haemorrhaging at Walton-Bond,
to which Bond Corporation com-
mitted an additional A$35m in
1983*84, and at Norman Ross, a
discount chain
Bond Corporation suffered a

negative cash-flow in 1983-84.
Acquisitions included the
Channel 9 television station in
Perth (A$50m) and the
property group, Winthrop
Investments (A$30m). Bond
recently spent A$60m on
acquiring additional oO interests

This announcment appears as a matterofrecord only.

NEW ISSUE August 1984 August 1984

AUco International Limited
(Incorporated underthe laws qfthe Australian Capital Territory)

Allco International Limited
(Incorporated under the laws oftheAustralian Capital Territory)

US$63,350,000

Guaranteed Floating Rate Notes due 1996

US$63,350,000

Lease Funding Facility Due 1996

(Revolving Option Floater)

Guaranteed as to payment ofprincipal and interestby

The Long-Term CreditBank ofJapan, Limited

In connection with

the purchase ofequipment from

and subsequent lease to

(Incorporated in Japan) The State Transport Authority ofVictoria

Financial Times Thursday October 18^984

Delta

LmxstmentQn^aay

Limited

foil

ilncofpomU'dwukrtheJaws ofthe.Bahama blonds

asa company limitedfyguanmtivj

An open-ended Investment Trust listedon the

LendcarSJvh.-)c Exchange

Extracts
from the

Statement by the Chairman
Review:The last twelve monthshaw beenadtfficuU period

farthe Americanstock market, particularly formedium,WO
smaller sizedcompanies operatingm growth icctw* WhSc
ihc performanceofyourCompany oscr the lastyear has

reflected this, the long term growth remains intact.

Growth since

• 26.7.83 : 26.7.74

% . %

Net asset value of lbe shares —36 ’

Dow Jones IndustrialIndex — 10.
- -Md

Standard& Poor'sComposite Index —li-j +S7

Although theeconomy combined stronggrowthand negatively

low inflation during tfie year, tbe expectation of the Hock
market concentrated, as always, cm the future. Here, feara

remained that interest rates wouldcontinueto rise and
inflation accelerate. Theseconcernsarose from the sureof

the budget deficit at a time of high creditdemand in the

private sector.

Investment strategy; Tronr Compaiiy has concentrated

investment in those companies whichwiD continue to show
growth at a timewhen economic activitywin be slowing.

Since tbe valuation datea recovery in values has been seen

but we would expectequitws to mcwehigfierstfll during the
"

nextjcarasgoodnoGtgrowthand theexpectationoflower

interest rates providescope fora rise in values.

Distributor Status: Followingourletter to theshareholders
or20th January 1984 we confirm (hat theCompany willnow
make applications farDistributorSlotus in accordance with

tbeUK Finance Act 1984. 5^GuyHenderson

Company Objectives

TheCompany aims for high capital growthby taking

advantageof the sizeand diversityoftheAmerican stock
market through investment primarily in medium and
smaller sized companiesselected for their strength in

.

management, financial profile and product.

fbra copyofthe Report andAccounts,please contact;
Investment Advisers

KLEINWORT,BENSON LIMITED
20 Fenchurcb Street, London EC3P3DB
Telephone: 01-6238000.TWex: 888531

Lloyds Eurofinance N.V.
(Incorporated in the Netherlands wiih Braked liability)

U.S. Dollars 250.000,000
Guaranteed Floating Rate Notea due 2004
Guaranteed on a anbordfntted bus is id
payment ofprincipal and interest by

ft ess;

Lloyds BankPic
(Incorporated in England with limited Debility)

In accotdance v*h the reimi and condition! of the Now and Ae ptavbkms
of the Agent Bank Apeement between Lloyds Eurofinance N.V, Lloyds
Bank Pic and The Chase Manhattan Bank, NA, dated 16th April 1964;
notice fa hereby given that die Rate of Interest tor die Interest Period has
been fixed ar 11W6 pa. The relevant Interest Payment Dote is 18th April.
1985. (making an interest period of 182 days) and payment of US$2Stt69
will be made aguost CouponNo. 2.

I8th October, 1984
By. The Chase Manhattan Bank, NA, London AgentBank

This announcement appears as a matter of record only

OCTOBER 2784

PIE MEDICAL N.V.
630,000 SHARES OF
COMMON STOCK

(Pit VMii. FLS 045)

ISSUE PRICE—
FLS 23.00 PER SHARE

Arranged by

NEDERLANOSCHE
MIDDENSTANDSBANK

N.V.
Placed In tbe UK by JAMES CAPEL * CO.

Nomura International Limited

CNT •

:

: V /

Caisso National© des T6(6eommunicatkin* %
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Loans continue to hurt Crocker
BY PAUL TAYLOR M NEW YORK
CROCKER NATIONAL, the trou-

bled West Coast banking group, re-

ported third-quarter net earnings of

$6.4m or 28 cents a share, virtually

unchangedfrom,the second quarter

and less thtui half the figure in the
same period of 1883. The results re-

flect the continued drain on earn-

ings of higher non-performing

loans.

Britain's Midland Bank awns 57
per cent of Crocker and is wiring
to buy full control.

Crocker reported a S1083 toss for

the first nine months, against net
earnings of $40Jfca in the compar-
able 1983 period.

In the third quarts of 1983, doe
bank earned $15.5m or 73 cents a
share before falling into losses of
557-2m and. S120.8m in the next two
quarters. This reflected the impact
of large special provisions against.

problem loans in its energy, agricul-

ture and property portfolios.

Since then, with a new manage-
ment team in place, Crocker has
been struggling to restructure its

balance sheet and come to grips

with its troubled loan portfolio.

The latest results, however, show
its non-performing loans and

assets are continuing to increase

and remain a serious drag on earn-

ings-

Total non-performing bans, on
which foe bank receives little or no
interestincome, increased to Sl.lbn

at the end of the latest quarter, up
from S978.6m in the second quarter

and $715-3m a year ago. Non-per-

forming assets, which include the

troubled loans, grew to $I.3bn from
SL2bn at the end of June and
S962Am a yearago.

Crocker said th*j mm-perfonn-
ing. property, commercial and for-

eign loans increased from the sec-

ond quarter. Only troubled property
loans, now standing at S27ilzn, de-

clined from a year earlier.

Foreign non-performing loans
grew to S3&L2m from 2269.4m at

the end of the second quarter and
$982m a year earlier. The bank,
which has foe second highest rela-

tive exposure to Argentina of any
major UE. firing group, said the

latest increase included an increase
of S50.7m in Argentine loans and
S30.4m in Peruvian loans.

Non-performing v«ti« reduced

pre-tax earnings by 534.7m, includ-

ing SS-fim of foreign interest rever-

sals - primarily attributable to Lat-

in American loans newly placed in

the non-performing category - com-

pared with S34Jjm in the prior quar-
ter and $15-5m a year ago.

Crocker’s provision for loan
losses increased to $32.6m from
520m in the second quarter and
S19.4m a year earlier. Net charge-
offs were 531.8m, compared with
579.8m is the second quarter
$102m a year earlier.

The resulting reserve for possibe
loan losses stood at 52265m, or 1.41
per cent of total loans at the end of
September. This is virtually un-
changed from three months ago,

and compares with SI54m or 0J)7

per cent a year ago.

Mr Frank Cahouet, rhairman of
Crocker National Bank, j*nid that
the bank continued to restructure
its balance sheet during the quar-
ter, selling its Bishops Trust subsid*-

iary, its Honolulu office and part of
its mortgage servicing portfolio.

Swedish Match well ahead
BY KEVIN.DONE, NORDIC CORRBPONDENT IN STOCKHOLM

SWEDISH MATCH, the diversi-
fied industrial, group and the
world's leading manufacturer of.

matches, increased its profits by
18 per cent in the first eight
months of the year to SKr 239ra.
Margins have been squeezed

by the financial costs of several
acquisitions. Swedish Match
stressed that the benefits of the
takeovers would not be reflected
in the group's -financial perfor-
mance before 1985.
Turnover ris by 13.7 per cent

in the first eight months to
SKr 6-lbn ($693m).
The sales of its biggest

operation, the Tarkett flooring

division, rose by 17 -per cent to

SKr 1.69bn helped by the con-
tinuing strength of the U.S.
economy. Turnover of the
matches and lighter division
rose by 19 per cent to

SKr 1.4bn, while sales of the
packaging division increased by
31 per cent to SKr lJlbrt
The group has beaked extra-

ordinary income of SKr 450m
through the sale of part of its

real estate holdings to
Hufvudstaden, Sweden's largest
real estate company in which
Swedish Match has a holding of
19 per cent
After a far-reaching restruc-

turing in the second half of the
1970s when it ran into severe

problems, Swedish Match has
recovered strongly and has
embarked on several
acquisitions.

A series of deals this year
includes the acquisition of two
match factories in Bangladesh,
two Swedish paper and package
companies, as well as a minority
holding in Strongpak, the big-

gest packaging company in

Thailand.
It also has an agreement in

principle to buy the Cricket dis-

posable lighter operations of
Gillette of the U.S.
At the same time it has dis-

posed of its Italian match
plants.

DAL sees leasings ofDM 500m
BY JOHN DAVIES IN FRANKFURT

DEUTSCHE Anlagen-Leasing
(DAL), the ‘ troubled West
German .

leasing concern,
expects to take on new business
worth about DM 500m ($159m)
this year. This would be much
less than in previous years, but
within the range envisaged in
its recovery plan.

Zn 1982 DAL booked new
leasing business of more than
DM 3bn, but the company has

scaled down drastically since

because of heavy write-offs and
risk provisions. •'

.
- As part of a restructuring

plan disclosed last April, DAL
foresaw new business of be-

tween DM 500m nad DM lbn
a year, mostly large-scale pro-

perty leasing. It set its rights

on returning to profits by 1986.

DAL has retduced its staff

from 740 at the end of 1982 to

about 360. As a result, its out-

lay on salaries has been halved
this year.
Shares are 90 per cent in the

hands of four publicly ' owned

Landesbanks, with the Dresdner
Bank holding the remaining 10
per cent
The shareholders had to meet

DM 224m of provisions for
risks and write-offs on DAL's
1982 results and face much
higher commitments for the
1983 results, which have yet
to be disclosed.
The bank’s commitments

depend partly on whether they
have been involved in refinanc-

ing particular leasing objects
which have lost value.

Bahco reports

strong profit

turnaround
By David Brawn in Stockholm

BAHCO, the Swedish
engineering and ventilation
equipment company. has
reported a strong turnaround
in pre-tax results for the
eight mouths of 1984 and up-
graded ^ forecast for full-

year earnings to SKr 160m
(S39m), compared w*th a
1985 loss of SKr 71m.
After an extensive restruc-

turing in which the workforce
was reduced by 27 per cent,
virtually all operating com-
panies showed an improve-
ment and group earnings
before tax climbed to
SKr 63.7m for the eight
mouths, against losses of
SKr 79m.

Sales advanced by 12 per
cent to SKr 1.82bn. Operating
results after depreciation
were ahead by SKr 108m, and
net financial costs declined by
SKr 25mfi helped by the
SKr 90m receive!1 from new
share Issues.

• Euroc, the cement, building
materials and engineering
group, reports a strong
improvement in operating
results and says full-year

earnings will rise by 50 per
rent to over SKr 311m. Sales
climbed by 25 per cent to

SKr 3.56bn.

Wessanen plans to tap London for £10m
BY JEFFREY BROWN

WESSANEN. the Dutch foods

group which expects shortly to

raise about £10ro ($12m)
through a share placing in the

London stock market, is the
archetypal small company with

big ideas.

In recent years it has changed
its trading structure radically,

pushing bard into new product
areas and growing rapidly in

the process. The London mar-
ket move is all part of this

pattern, aimed at widening
share ownership in line with in-

ternational ambitions.
Wessanen is far from content

to stand deep in the shadow of

the giant Unilever group. It

has busied itself with a long-

term move away from bulk
foods and aniraaF feeds into

more profitable processed foods.

In the four years to 1983, the
pre-tax return on sales has
almost doubled to 1.7 per cent.

Ten years ago almost two-,

thirds of Wessanen’* FI l.lbn
(S310m) of sales stemmed
from animal feeds and flour

trading. By last year these two
divisions accounted for. just one-
third of turnover (now up to

FI 3.6bn) after a major run-
down in animal feeds and the
replacement with a large con-
sumer foods business in the
U.S.
The company's push into

North America has been almost
exclusively through acquisition,

mostly of family run companies
ment has been retained. The
U.S. now accounts for one-third

of turnover, and internal

’targets hope to raise the North
American sales content to 50
per cent by 1988.
Wessanen has also been

actively diversifying in Europe.
Dutch sales account for roughly
one-third of the group total.

1979

WESSANEN
Sales

(FI bn)
242

Nee profit

(H
,r

1980 251 17
1981 2*2 27
1982 3-01 29
1983 . 331 39

of which half go for export.

Other European sales represent
over. The board spread of the
business can be further gauged
from the fact chat, the US.
apart, no one division now
accounts for more than 20 per
cent of sales.

The London market move
aims to keep Wessanen’s equity
in line with the expansion of
the balance sheet, which re-

mains effectively debt free.
There was a share placing 12
months ago in Holland. Pro-

ceeds from -the latest issue are
largely earmarked for another
acquisition, either in the U.S.

or in Europe. Wessanen has
been eyeing both the UK, where
it has around £5m of annual
sales, and Switzerland.

Profits have grown rapidly in

line with the improvement in

trading margins, moving up
from FI 17m after tax in 1980
to FI 39m for 1983. At the half-

way stage this year, net profits

were a fifth ahead and the
interim dividend was stepped
up. AH divisions were said to

lie behind the performance.
Wessanen has clearly success-

fully met several business chal-
lenges. broadening its opera-
tional spread and upgrading the
value of its divisions. But its

progress on profits disclosure
doubtless welcome any step
towards the publication of
segmental earnings.

This announcement appears as a matter ofrecord only October »9M

1C Gas
Imperial Continental Gas Association

US$34,500,000

5 YEAR CROSS-CURRENCY
INTERESTRATE SWAP

Arranged with and provided by

z
Nordic BankPLC

A memberoffoe Den norsbe Crcditbsnk Group

IMPARTIAL EXECUTIONS . . . Regardless of size, your order Is executed In

strict time/price sequenca hi seconds, fdlrty and Impartially. Ask your broker for

details or contact INTEX.

Please contact the INTEX London office for details.

V\
fHSlBi.\ TIE INTERNATIONAL RJTURK EXCHANGE (BERMUDA) U0,
• V. ( 40 Church St./Hamlltoa Bermuda 5-24 Tel: 809/295-6400

LONDON: Roman Wall House/6-8 Crutuned Frtais/London EC3N ZAN Tel: 01-481-4217/18

NEW YORK: Suite 2029/One World Trade Centw/NY. NY 10048 Teh 212/5240700

CHICAGO: Sutts 1900/2 N- LoSaite/Cttcaga H. 60602 Tel: 312/238-4783

Swiss bourses

extend forward

share contracts
By John Wicks in Zurich

THE STOCK exchanges of
Basle, Geneva, Berne and
Lausanne are on October 29
to extend from three to nine
months the maximum length
of forward share contracts.

This is intended to bring
the bourses into line with
several foreign exchanges.
The Zurich Stock

Exchange, the biggest in
Switzerland, intends to stick

to a maximum of three
months for the time being,
but might extend to nine
months nert year.
The Basle bourse, as the

Initiator of the extension, says
It is to start applying the
nine-month facility to the
shares of 24 Swiss companies.
24 U.S, companies and 14
others.

• Helvetia-Unfall, the Swiss
non-life insurance concern,
has acquired the Italian

Savoia group which has a
premium income of L90bn
(S46.6m).
The deal will increase

Helvetia - Unfall’s premium
volume from a 1983 level of

SwFr 600.4m to about
SwFr 720m (S260.4m).

Bank of Greece
US $150,000,000

Floating Rate Notes

due 1994

Notice is hereby given that the

Rate of Interest relating to the

above issue has been fixed at

1 1 i; per cent for period 18th

Ocrober. 1984 to 18th January,
1985.

Agent Bank:

Morgan Guaranty Trust Company
London

of New York

| SRAC

|

$3,000,000,000

Sears Roebuck Acceptance Corp.

Medium-term revolving creditfacility

MANAGER AND AGENT BANK:

Morgan Guaranty Trust Company of New York

PABTIdPATlNG BANKS:

Morgan Guaranty Tbdst Company opNew York
Bank of America National Trust & Savings

Association
Chici*o Corporate Office

The Bank of Nova Scotia Group

Barclays Bank International Limited
Chicago. Illinois

Canadian Imperial Bank of Commerce
Chicago Branch

Amsterdam-Rotterdam Bank N.V.
New York Branch

Bankers Trust Company

Banque Indosuez Chicago

Citibank.NA
Subsidiary of Citicorp

Credit Acricole (C.N.CA.)
Chicago Branch

Credit Lyonnais
Chicago Braach

Credit Suisse

AlcbmenbBank Nederland N.V..
Chicago Branch

Bank of the Southwest NA.
Homean

FirstGty National Bank of Houston

Mellon Bank,NA.

Bank ofBoston
Tha Fiat National Bank of Boeton

European American Bank & Trust Company

Mercantile National Bank at Dallas

Mercantile Trust Company National
Association

National Bank of Detroit

RepublicNational Bank ofNewYork

AMERmtusT Company National Association

Irving Trust Company

NCNB National Bank of North Carolina

This announcement appears as a matter of record only.

Chemical Bank
Societe Generals

Chicago Braach

Manufacturers Hanover Trust Company

Lloyds Bank International Limited
Chicago Braach

The Royal Bank of Canada

The Toronto-Dominion Bank

Deutsche Bank AG
New York Branch

InterFirst Bank Dallas, N.A.

Nederlandsche Middenstandsbank N.Y.
New York Breach

Texas Commerce Bank National
Association

.Union Bank of Switzerland

Westdevtscbe Landesbank
New York Branch

First Interstate Bank

Morcan Bank (Delaware)

RepublicBank Dallas, NA.
The Bank ofNew York
Marine Midland Bank, NA.

Security Pacific National Bank

Bank of Ireland

Chase Manhattan Bank,NJk.

Manufacturers Hanover Bank (Delaware)

Swiss Bank Corporation
Chicago Branch

Rainier National Bank

Valley National Bank of Arizona

September 2B, 1984

These securities have been sold outside the United States ofAmerica end Japan. This announcement
appears as mailer of record only.

NEW ISSUE

<y>

15th October, 1984

Pioneer Electronic Corporation
(Pioneer Kabushiki Kaisha)

8,000,000 Shares of Common Stock
(par value ¥50 per share)

evidenced by European Depositary Receipts

ISSUE PRICE U.S. $9,475 PER SHARE
(equivalent, at the rate of exchange adopted for the purpose, to ¥ 2,326 per share)

Nomura International Limited

Pierson, Heldring & Pierson N.V. Credit Lyonnais

Credit Suisse first Boston Limited Daiwa Europe Limited

Deutsche Bank Aktiengeseilschaft Merrill Lynch Capital Markets

The Nikko Securities Co., (Europe) Ltd. Swiss Bank Corporation International Limited

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd.

Yamaichi International (Europe) Limited

s
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Philadelphia XutionalBank Hamilton Bank

The largest Swiss fo<ad|g|«ftp is; grow^g^way froai the IfflieKgftt

Nestle finds room in hotel business

CoreStates Capital Corp

U.S. $100,000,000
RevolvingNote Issuance Facility

Guaranteed by
. .

CoreStates Financial Corp

. BY JOHN WICKS RECENTLY. IH.SOLON,,WWO
'Vv T*r z

_ " '

EVEN EXCLUDING Its SwFr consent decree with the Federal SchedeJedtp opeito;,mid-198a,

3ba (81.18bnJ bid for Carnation, Trade Commissfam wfcifch . is as well ^s making implements
the U.S. food group, and despite holding up the .Carnation at its_ headqoartera; plant in

its withdrawal from a 85m transaction; Nestle nad agreed, Solon, and at itsGaffney, Snath

offer for CooperVision, Nestid, not to acquire any producers of? CaroBHki wariss- 1*'-

the Swiss foods group, has been
“ * ' ‘‘J“

‘

IsndManaged ttys

Morgan Guaranty Trust Company of New York Union Bank of Switzerla|si>

Banque Indosuez

Managed by:

CIBC Limited

Commonwealth Bank of Australia

CmcoRP Capital Markets Group

Dai-Ichl Kangyo International Limited

First Interstate Limited Grindlay Brandts Limited Sumitomo Finance International

carrying out a major expansion
programme in the UJ5. This
year alone, it acquired Warner
Cosmetics for some SwFr 3Z5m;
Ward-Johnston, a .confectionery
maker, for SwFr 75m; and Paul
F. Beich, the chocolate com-
pany. In December It is likely
to take up an option to buy
Hills Brothers Coffee—which
has itself just bought up two
smaller coffee roasters—for
between SwFr 165m and
SwFr 210m.
All these moves have kept

the limelight off one of Nestle’s

fastest-growing American opera-
tions. Mainly through its

Stouffer subsidiary, the Vevey-
based multi national is well on
its way to becoming a top name
in the U.S. hotel business*

Stouffer has been a group
member since 1973, when the
Swiss bought it from Litton

frozen MwM" The- CtndereHa'role oi toe
(Carnation makes chips -v-for J hotels to an end in 1981,
caterers) before next 1January, -.when -an all-oat \ effort itaa

Although Stouffert safe! of-. launched to restructure Stouffer.

deep-frozen foods 1 are expected' Holer. Company. -.A raffles!

this year to amora* ttr-atanost' divestment ‘ programme - wax
SlhB, the company started out—Introduced to get rfd of proper-
in the restaurant businessi ..The.Mies which

,
did ,sot fit in with

founding family opened, a 'tea tNe raw concept— bbtets of at
ro&m In Cleveland. Ohio, & .least four-star rating iff. . Ctty
1924 with buttermUk from; the' oemre. major city suburb, alp-
farm and Mrs Mahatia Stoufferir < trt' or resort locations —.and
own apple pit Ov*iril»..;yea©_ twx:4tt>P all franchise agree-
it developed into .onp^ tfce-„-

first nationwide
, _
—4 ’

chains. With . .a _
strong position in the-Mid West
By the time the- .

hit the country,

a tea-room

ettes to 501- room^ insert*?*
l©-storey-trigh atrium Jn a Hgnt-

well and establishing IB

“French Cnmecti»'’ restaur-

ant as one of America s top 1ft

At the ‘ same time, major
building 'i developments . are

under, way, - amonf .
them an

$80m, 750-room hotel at Los
Angeles Airport and a 400-nwn
airport bond for Denver. A
S32m hotel with 390 rooms has

just been- opened in Winston-

Salem. Stoufferhas various pro-

jects on hand in the U-Sw says
Mr Bulett. and has looked at

various possibilities in Canada
and - in Bermuda -and .the

Bahamas. ** We 'raoently turned
down an offer in Pelting, he
adds, -"because we have enough
on our plate -in America."
As well as continuing to ex-

psora from within, it is likely

that the company wflQ in the

restaurant meals home.
fast-fi

Stouffer

Co-Managed by.

The Bank of Nova Scotia Croup

Lloyds Bank International Limited

Svenska Handelsbanken Group

Banque Bruxelles Lambert S.A.

State Bank ofNew South Wales

Williams & Glyn’s Bank plc

FundsProvidedbj?

Morgan Guaranty Trust Company of New York

Banque Indosuez CIBC Limited

Commonwealth Bank of Australia

First Interstate Bank of California

Sumitomo Finance International

BNS International (United Kingdom) Limited

Union Bank of Switzerland

Citibank, N.A.

Dai-Ichi Kangyo International Limited

Grindlay Brandts Limited

Banque Bruxelles Lambert S.A.

Lloyds Bank International Limited

State Bank of New South Wales Svenska Handelsbanken Group Williams & Glyn’s Bank plc

Mr Winfaun N. Hulett, presi-

dent Stouffer Hotel Company:
“ We recently turned down an
offer in Peking, because we
have enough on own- plate in

America **

cessing plant in Cleveland in . ' „ l i. n , L„ nT .B
the early 1950a. Iff 196* it•

started hotel- operations. Of Fort -

Lahderdale, Florida, soon ad- same nuntoer^the 23 in

di«g • propnrtitm thotith)' to- °dj,y **8ht are the same,

day's .iim -

'

- According to -Mr .
-James

these first ventures “fat bro* rBiggar, - president of :lfestt6

keeping were basicahS" “ res-' Emerprises, hotel:operations are
tautants with bedrooms.”- - ? tikelyto be the sector witir the
After -its formation Ib- 1954 fastest growth rate in toe

Stouffer Foods soon made- toe' group's . American business an
running. The company applied the next few years.. This.would
toe tben-near-revolotionasy cod— make Stouffer Hotel one of
cept of high-quality frozen food- NesdFt most .

expansive -sub-

to carve out a valuable Share of sddiaries anywhere,
a fast-growing market. Today, Jotft hQW, rapid this growth
it is the leading manufacturer be fa dxptalsod 'by Mr
of premium deep-frozen foods,'1 William N. Hhlett; Stouffer
with over 100 products. In 1983 Hotel Company's- - president,
alone; turnover rose by pome 32 Hevenaeir .this .year, are put at
per cent, and was insmfiodntaF; 8250m, ^StteiR '.three .

times, toe
in bringing NesUfr
in the frozen
cream sector up .

SwFr 2.88bn. VU88: turnover ' of Nestltfs

Until recently; the restaurant' restaurautand hotels sector^-
ahd hotel activities b*d. been’basSCaUy Stouffer plus the
poor .relations. Neither' pre-. Brazilian fastfood chain,
mlses nor- policy had changed '* Bubb, “ had amounted fa

with the times and both -’had some SwFr826m (3325m)

hotels." says Mr Hulett An ac-

quisition would probably be
necessary if Stouffer (a to keep
to -Us Target of adding five

hotels per year.
Nestle has another stake in

toe American-' hotel business
through its joint, venture with
Swissair, in Swissfrtel, Apart
from three hotels hi Switzer-
land, this company runs the640-
room Drake on New York's
Park Avenue.'

OrUfin'al. hopes for Swissdtel
In America proved overtoptl-

mistic. The company recently
signed a **•spherefroMnfluence

**

agreement wtth the Hong Kong-
based Peninsula Group where-
by Swfasttd win keep out of the
West Court area* Nevertheless,
a 600-room SwissOtel-managed
hotel fs to open in Boston, next

ations.

The Swis group will continue
to- expand its activities as a
hotel manager in the U.&C or
part-owuership. Simultaneously.

' Stouffer aims at beeping up the

Agent

:

Morgan Guaranty TrustCompany ofNew York

October; 19S4 .Tbic annottnemeat appear* asa matterofrecordaol;*

Industries, toe diversified U-S.
concern. It is best known as a
producer of frozen foods, the
Tjan Cuisine line of premium
low-calorie dishes, which has
proved one of the Industry's

most impressive marketing
successes. At present, Stouffer "foods ..

is in toe news because of a Springvilie,

started to look dowdy.' IJttoh To- achieve .the goal of kram'. upgrading and .overall
took over toe company 6» 1967 ^Suhofel& with about 20,000,beds * to the restaurant business

—

largely because eif^Ms$Cripherrt' ‘ by^tite JffJhe decafflCthe triiere Stouffer Restaurant Corn-
Interest to seBtog nffarowik&: cdmp&ny haS ‘launched inter a.

ovens and did not fatfegh much'fsubstantial, investment $mir
importance to the c^tertog bata-.j gritijuiie.'-*Ofi the- one, side. »•
ness as such. For toe -SrsmrW? ffdS are^bemg refur-
years of Swiss ‘ bwiii>riSfii£.toOL' bishetd. ,

•'

frozen foods store vCryr&ich ’iAja ‘iza)BSs>te is toe "Tito7 on
the forefront s '

' tife Squire,” a former rrtIWay
Expansion in sector has •

• bote? tzHtor mhhfie-of C3*ve-
not yet come-to an end. Stauffer
is spending

'
:fanxft the-eompany spent

faded
'

43 restaurants

,
Restaurant. Company

(M oahnectfan- with Jacques
as vmB as the food-

vendfag subsfaflary. Top Ser^
vices.

With Lean Cuisine and
flOMOO. a room hotel project
or without, -toe Stouffer group
ha* a stogie target, says Mr
Efafekr “We want to reach the
upper end or the market"

:
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Good timing
in multicurrency investments has always been

second nature to Merchant Bankers.

Historically; by the very nature of
his relationships with astute investors,

and hisown<mectinvestmentundertak-
ings, the merchant banker has always

been active in international capital mar-
kets. Consequently, portfolio manage-
ment has traditionally .been an integral

Janpart of merchant ban
Since the mid-nineteenth, century

merchant bankers have ..been, prime
movers of German industry and com-
merce, and the traditional source of in-
vestment management and advice for

entrepreneurs.

In these times of rapidly shifting in-

vestment patterns, it
,
is essential for the

institutional as well as the private inves-

tor to have a portfoko'acmsor who can

standing ofmarkets around die world.

AtBHF-BANK, a leaderin German merchantbankingsproviding
professional investment services has been aproud trad&tionforxnore
than a century.

Today, the Bank's staff of expert portfolio management pro-
fessionals provides timely advice toboth institutional andprivate in-

vestors.fonmulatingandimplementingstrategiesconsistentwithindi.-

yidual investment goals.

Whetheryourrequirements call foraspreadingofcurrencyrisk, or
for a maximization ofeither growth or Income, orfor a tailor-made

strategy combining all ofthese elements: LetBHF-BANKput its ex-
pertise at your service

for the flexibility and commitment ofabank personallymanaged
by itsgeneral partners, rely on a merchant banketBHF-BANK.

"R IJ IT-'R AlVTljr Merchant Bankers by Tradition.

Resourceful by Reputation.BERLINER HANDELS- UNO FRANKFURTER BANK

Head Office: BochenheW Landslr. IQ. D-6000 Frankfurt 1. Tel.: (069} 71 BO Newtorh Branch: 450 P#rk Avenue, NewYark, N.Y. 10022. Tel : <2i2) 546-5500.

Tokyo Branch: Maranouchi Mitsui 8*00, 2-2-2, Marunoueni Chiyoda-ku. Tokyo 100 Subsidiaries: Luxembourg. Jersey. r4ew York and Zurich.

Representative Offices: Bogota Johannesburg Condon Los Angeles - Madrid - New Vjrk - Wo de Janeiro * Singapore Tehran Tokyo.
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(Kingdom cfNorway)

NOK 150,000,000

11»4% Notes di#'f991

Issue Price 100%

Spardbanken QdoAkersHus

Algemene BankNederiand N.V. ; ;

Bank ofTokyo lnternational Bergen B^nkA/S
:

OiretiamaBankogKtgditkasse

Credit Suis9eRrst Boston DaxwaBuzppe; DenirorskeCceditbank . DeutscheBank
1 Limited;.

;

*• - .Limited
. Akner^esdlschah

s.V
> Merrill Lyndi Capital Markets

Margut Guaranty Ltd
*

'.'^y l The Nikko Securities Co. (Europe) Ltd.

Prudential-Bache Securities SocafetfeG6n£rafe de BanqUe SA- ' UnionBank ofNorwjy Ltd.
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Gold Mining Companies' Reports forthe Quarterended 30 September 1984
All companies mentioned are incorporated in the Republic of South Africa

MARIEVALE
Consolidated Mines Limited
Issuedraptal-45®000 shares of25cents each.

Oltartar
Operatingmutt* ended
GOLD 30A. 1464

Mined (m*) 15523
OremWad 33000
Gold produced (kg) 344
Yield (prt) 3.7
Working revenue (M mated) 6535
Working costs (fVtmOed) 44.16

{firm*mined) 364,58
Working Income — (RAmiHed) 21.19
Gold price received (Meg) 17593

: mid . 348

HnnM laaiilf IHPOPOl
GOLD- Working revenue 6078

. —Working com *107
" ~ - Working income 1971
Sundiyincome-net 134
Tribute and toyaMas-net: :— •_ —
Income beforetaxation. 2105
Taxation H9S
'Income after taxation R910

Dividend declared .—

Quarter

ended
36.6.1964

13488
' 79000

251
3J.

80.71
473*

290.25
2X1

15901
383

9months
ended

303.1984

42920
287000

890
13

54,46

<123
288.72
1123
18274

4006 14542
3780 11 S44

226 2996
SB 297
(50) (741

234 3211
34 1 752

R200 R1459
810 810

Advanced (mi
Advancedon reef fin/

Sampled.... fmf
Channel width i ...... . tan)
Average value -gold (gA)

- ‘ (cmgM

A divfda.nd of 18cents pereharewas pardon 9August 1984.

Oddforward salea
Gold working revenue Includes the effect of closing out of forward sales
co rttracts during the quarter.
Ufcwrumt
Aone day Wfce by the blacfc work force took pieceon 9 October 1984 resulting
in tha loss oloneday's undergroundproduction. Millingwee notaffected.

TheGROOTVLEI
Proprietary Mines Limited
Issuedcapital- 1 1 438910 stock unitsof25

.GOLD
Mined Inf}
Ora milled tt)

GoM produced .1.' (kg)

Yield fort)

Working revenue.... (IVtmitted)

Working cost* (R/rmMadt
t . (R/m* mined)

Working Incoma OVtmiUed)
GoM price received (Mg)

.

fftnrMwntle WOOO>
GOLD-Working revenue

-Working costs —
Working income

. Sundryincoma-net
Tributeand royalties-net

Incomebefore taxation ..
' Texanon'........:

Income aftertaxation ;

cents each.

Quarter
ended

309.1984

118049
508000
2032

4J0
70.16
41.43
17830
28.73
17483

351

Quarter
ended

303.1964

115922
493000

1894
3.8

80,21
41.37
17192
18.8*
15800

381

Dividenddeclared

7 (2H

5 9 272
3 4834

7 R4438

3 644
6978

Quarter

309.1984

352579
1481000

6694
35

61/42
4159
174.58
2a13
16038

371

91581
61558

30023
943
(34)

30932
16567

R14345

2232
6978

9months
ended

3031994 90.& UV4 3031994
..Xim- . . tOm-.— . Kim-

Black barter fUnrit barter Black

Daqeiepmeet Reef Reef Reef Reef Reef Reef

Advanced 3® 2665 202 1530 732 5471
Advancedon reef ... (ml 294 1604 M 813 443 3072
Sampled ........ ... (mi 288 1584 95 809 431 3042
Chennai width ... .. (cmi 1® 15 1® 20 177 17
Average vatua
—gold.. ...&U H» 20.8 133 1ft7 13* 21.0
- (cm.gA) 2845 312 2113 394 2438 357

Amounts approved notyetspent-R7338000
Commitments In respectof contracts placed-Rl 410000

DMdmti
Adriridendof61 centsperunil ofnockwas paid onSAugust19B4.

ST. HELENA
Gold Mines Limited
Issued capital- 9 62$000onflnarysharesofRIeadi.

'- 10 115070 cumulative preference sharesofRI each.

Operating resutts Quarter Quarter

St Helena ended ended
GOLO 303.199* 308.1984

Mined..: ns843 ms13

Cremated.: (t) 570000 57oooo
Gold produced Ag 2a** a®7®

Working revenue (RAmiHed) 9097 84,78

Workirig costs (MmiUoeO 4160 4061
• (Km1 mined) TtQM 22463

Working income tfVtmHied) 4267 36.17

GoMpricereceived PVkgl 17
J5®

16 |®j
IStov 343 380

Belas Section

Ed fnfl 2444 71389

Ore milled .M 52000 238000

Gold produced (kg) 226 «7
Yield, foft/ *L3 2.1

UfUUWM
Mpmrad M 81 300 257200

(MUeproduced -v« ««
Yield Otg/0 ft60 ft®

Rnuclsl rewriteWOOO)

GOLD-Working revenue S18B2 48323
- —Working costs 27702 27709
- -Working income 24150 20615

Sundry Income _ 2996 1773

Incomebefora taxation and Ststa's share

o> income ^2?
Taxation and Stete’sshare of Incomo 8998 6020

(ncomesftertBxarionandStete'sshera
<rf income 818148 R14368

Apprapdatianfar capital expenditure .... 10 38S 9«5
Actuel capital expenditure 10385 94ffi

Dividend declared — “ **®19
Quarterended Quarterended 9rna

3031884
378746

1710000
9291
BA

8691
4029

218.02
38,62
15955

372

2444 71369
52000 238000

226 W
<L3 2.1

81300 257200
487
ft60 ft®

618S2 48323 148608
27702 27708 82574

24150 20615 6BQ34
2996 1 773 7123

R18148 R1436& R41809
1038S 9435 20878
10385 9435 20878

14919 14919
Quarterended 9monthsended

3031984 3081994 a

St. Helena
Leader
Reef

Baaal
Reef

Leader
Reef

Basel
Reef

Leader
Reef

... (m) 423 1767 800 10® 2364
212 1® 492 148 1413

Sampled 1® 148 431 168 1303
. Channel width ..

.

.. (an) 144 111 1® 95 132

Averago value
-goM..,. ...fort) AS 103 3.8 205 3L3

<cm#A) 642 1170- 489 2516 440

Amounts approved not yetspent-R8641800ft
Commimienta m respaet of contracts placed—R21 60000ft

A (Svidend of T6B cents per sharewae paidon9AugusnSB4.

No.10 Shift
The matti sinking operation commenced on T October T984, fottowfng the

compleik»o(tiiepr6*sinkBrMenc«itaryinstallatioris.

There was no capital swpewfiture Airing the quarter (June 1984 quarter Rft2

minion). Sale of assets for the quarter amounted to R3.S milbon (June 1984

(piarter R0.4 million).

HgiieeeatMteenfcMneeWW
No income has accrued loSt Heteneio date.

Production hM ceased and redamahen from underground has been

domplttled. dAMHUP ta the mraliurytcal plant Is underway. mdaalo of asaote

isprogressing satisfactorily. ^ ... .

The number of employees has been greatly reduced m tore wrth die domra
programme and nonewere reomebed, since offer* Of altamauve employment

wereahia to be madeto ail redundant workers.

Quarter Quarter 8months
neiialnnmant ended ended ended

Behaflecrlnii flffftafflw/ 303)984 30.6.1984 3031984

Advanced ft* -

Sampled (mi - »2 82®

Channel width.......' ton) - 80 1®
Averagevnhie
-goM V 15

—

(ongV — 287 273

-uranhm ...WjrtJ - Vg
2c SS

-

fcmJvtf - 9W» 99.00

ended ended
30.81984 3031984

1033 4024
161 722
222 829
80 1®

Mines Limited
issued capttal- 18000 000 stock unita of R1

1

Operating resides
GOLD
Mined (nf)
Ore milled M
Gold produced (kg)

Yield Igh)
Working revenue (Hnmitled)
Working costs (Minified

)

(R/m* mined)
Working income (M milled)

Gold price received 18/kg)
tSfiui

Financia l rewrite fB*0OO)
GOLD- Working revenue

— Working costs

-Working Income
Sundryincome-net
Tributeendroyaltiee-ner
Income before taxation and State’s share
ol Income
TaxationandState’sshareof income
Income aftertaxation and State's share
ofincome

Appropriationforcapita!expenditure ....

Actuafcapnal expenditure
Dividenddeclared

p—lop—l-BMMyHetf
Advanced (m)
Advancedon reef (m)
Sampled (m)
Channel width (cm)
Average value- gold (gAi

(cm.g/t)

Che reaarveeeaet30September1984

Tons(000's) 6500 2100 8600
Slope width (cm) 114 112 114

Value-goM fg/t) 9.6 9J) 93
- (cmg,V 1084 • 1008 1083

Ore reserve pay limit iscalculated stan estimated gold price of R17 31Sftg.

These are ore reserves which cannot be made available for mining during the

nexttwelve months.

Quarter Quarter Year
ended ended ended

303.1984 3081984 3031984
142783 131587 623831
545000 525000 2060000
3380 3255 12897
62 62 62

10085 97/40 97®
4823 <699 47.45
184,10 186.07 188A7
60,62 51.01 50,10
17473 15624 156®
3® 383 377

m

59322 51137 202699
26287 24 353- 98630
33035 26784 104 209
3134 2214 7751

361® 28998 111960
208*5 17B43 66725

R15324 Rill® R4523S
2241 1273 6843

(76) 4® 2233
19440 - 351®

4683 4732 18974
1219 1128 4970
1209 11® 4932

53 48 41

19J 20,7 220
1051 992 8S3

• Un- Total
Available available’ mine

6500 2100 8600
114 112 114
9.6 9J> OS

1 094 1008 1083

Amountsapprovad not yet spent-R4 083 000. •

Commitmentsin respectof contractsplaced- R386000-

Dhridend
On 6 September 1964 dividend No. 33 of 1® cents per unit of stock was
declared to members registered on 21 September 1964. Dividend warrantswU
be posted on 8 November 1984. •

BRACKEN
Mines Limited
Issued capital- 14 000 000 sharesof80 cents each.

Quarter
Operating reeulf ended
GOLD 303.1994

Mined lm>) 63240
Ore milled ft) 246000
Gold produced (kg) 837
Yield IgA) 3.4
Working revenue (RAmilled) 5835
Working costs (M milled) 3937

(fVrrfmined) 1S5.11

Woiking income (M mined) 18.68
GoM price received (Mg) 170®

_ ...... (Smal 349

GOLD-Working revenue 14403
-Working costs 9809

-Working income 4594
Sundryincome-net 1095
Tribute and royalties- net (70)

Income before taxation and State’s share
ofIncome 5819
Taxationand Stare’sshareof income 2714
Income after taxation and State’sshare
ofincome R290S

Capitalexpendfturo 100
Dividend declared 4900

Dev lopiMant-KrroberfeyBeof
Advanced (m) 1 027
Advancedon teef (m) 373
Sampled (mi 379
Channel width (cm) 44
Average value- gold (gA) 83

- (cmgA) 364

Owi«a>iraa«*at30September 1S88

Quarter
ended

3081994
62345
240000

792
33

5336
3938
15332
1330
15734
3®

Year
ended

3031984
252488
976000
3332

3.4
5436
3936
151.78
1532
15703

379

3264 148®
1093 3337
(118) 1482)

Tons(000‘s)
Slope width (cm) 107 107 107
Value -gold (gA

)

8.4 73 53
- (cmgA) 685 635 708

Ore reserve pay limit is calculated atan estimated gold price ofR17 31 5/fcg.

'These are ore reserves which cannot be made available for mining during tha

next twelve months.

Un-
Avaliabte available*

1 100 200
107 107
6.4 73
685 635

Amountsapproved not yet spent- R990 000
Commitments in respeaol contracts placed-R nil

Pluidfid
On 6 September 1984 dividend No. 44 of 35 cants per share was declared
to members registered on 21 September 1984. Dividend warrants will be
postedon8November 1984.

GoM forwent salea
GoM working revenue includes tha affect of closing out of forward sale*

contracts during tha quarter.

WIMKELHAAK
Mines Limited
Issuedcapital- 12 1®000 shares of R1 each.

Quarter
Op siHim rssuHa ended
GOLD 3031S84
Mined (m>) 152 35*
OremiDed ft) 610000
Gold produced (kg) 3562
Yield tg,i) 6.0
Working revenue (M mined) 10630
Working costs (RAmilled) 4132

(Wm* mined) 165.45
Working income (M milled) 6338
Gold price received (Mg) 17451

(Vox) 349

FbuMtcWresults UTOOO)
GOLD- Working revenue 64231

-Workingcosts 25207

-Working Income 3902*
Sundryincome -net 3338
Tributeandroyalliw-nat....... (415)

income before taxation and State's share
of income 41 947
Taxationand State'sshare ofIncome 25332
Incomeaftertaxation and State'sshare
of income R16615
Capital expenditure 2669
Divitfenddeclared 249®

Quarter
ended

3061964
157882
610000
3721

ftl

96.18
*0.90
158.03
5533
15619

Year
ended

309.1984

811246
2420000

14823
6.1

9041
3933
157,®
5638
15632

378

PevelepniBiil-Krrofrertgyfloef

Advanced (m)
Advancedon reef.., (m)
Sampled Im)
Channel wMth (an)
Average value-gold (gnl

- (cm.g.'t)

Ore reserveaeset30September1964

Tons(000’s)

Stopewfthh tern)

Value -gold (g.1)

Available available*

88® li®
... /cm) 111 in

(g’l) 8£ 10,2

{cmgAl 955 1 132

Ora reserve pay limit is calculated at *n estimated gold price Of R1 7 3151kg.

These are ore reserves which cannot be made available tor mining dunng the

next twelve months.

Amounts approved netyet spent- R198® 000.

Commitments in respectol contracts placed- R90S 000.

0fvfrfwMf
On 6 September 1884 dividend No. 48 of 205 cents par share was declared to

members registered on 21 September 1984. Dividend warrants will be posted
on8November 1984.

UNISEL
Gold Mines Limited
Issued capital-28000000 shares ofno parvalue.

Quarter Quarter Year
Operating results ended ended ended
GOLD 303.1894 3081984 303.1384
Mined fin3} 62504 63235 254051
Ore mfll8d ft) 335000 330000 1325000
GoM produced tig) 2244 2 244 9108
Yield (oAi 6,7 6.8 6.9
Working revenue (RAmilled) 119,00 106.48 108,18
Working costs (RA milled) 44.51 44,38 43.67

(R/m3mined! 238.5* 231.58 227.77
Working income (RA mined) 74,49 62.10 6431
GoM price received (R/kg) 17566 15636 15709

(Star) 348 384 376

Financial results lifOOO)
GOLD-Working revenue .-... 398S5 3S13S 143341

-Working costs 14910 146*3 S786S
-Working income 2*965 20495 B5476

Sundryincome-net 34® 636 5735
NUHIngfee 11750) (1700) 16706)

Income before taxation and State’s share
ofincome 26663 19431 84505
TaxationandSlate'sshareofincome 13857 12601 50®9
Income after taxation and State’sshare
of income R12806 B8830 R33336
Capital expenditure 2813 442 3331
Dividenddeclared 15120 — 28280

OuMrodu) Ouanumded Yearendtd
303.19B4 30&M64 . 308.1984

ted UtUt Leaner Basal Mddh leader Bata) tBdde Leader
Divilo|MNnt M Bed Beat Red Red Red Red Red
Advanced M 1532 S 143 1566 <8 148 6333 239
Advancedon ted M 324 32 38 480 22 78 1720 m
Sampled fm) 3T7 29 95 505 71 81 1738 10S
Channel width... (cm) 157 128 229 146 5f- 220 144 103

Artrrge value

-9<*1 V0 117 43 27 12.7 <45 3L2 O.l 103
- (uagti 2000 558 625 1859 2611 888 1832 1062

Ore reservesasat30Septreilar 1984
Available Unavailable’

Base

1

Middle Leader Basal
Reef Reef Reef Reef

Tons (000’s) .. 31® 4® 6® 200
Stopa width .. 177 157 219 196
Value- gold .. fort) 87) 9J3 4,0 73

- .. (angrt) 1593 1546 878 13®
Ore reserve pay Emit is calculated at an estimated gold price ofR17 3151kg.

These are ora reserves which cannot be made available for mining during the
next twelve months.

REMARKS
Cspltal »Kp
Amovms approved not yet spent-R2 234 000.
Commitments in respectofcontractsplaced- R17000ft

Dividend
On 6 September 1984 tfivMend No. 10 Of 54 cents per share was declared to
members registered on 21 September 1984. Dividend warrants will be posted
on8November 1984.

laboruwraet
On 16 and 17 September 1984, ae a result of labour unrest. 420 black em-
ployees terminated their contracts and elected xo return home. The smell
underground production loss was offset by milling ore from the surface reef

Stockpile.

Gold Mines Limited
Issuedcapital- 16000000shareso!65coma each.

Quarter Quarter Year
Operatingresults ended ended ended
GOLO 3031984 30.61964 3031984
Mined— . — (mf) 82924 73829 290285
Ore mffled- ft) 2960® 290000 1 166000
GoM produced _ . (kg) 11® 1131 4381
Yield (gA) AO 3.9 3.7
Working revenue —(RAmtVed) 69,73 61.77 59,73

Working costs — (RAmMed) 42,71 42.62 42X1
' ^ .(R/m1 mined) 152.44 ”167,41' 169.®

Working income _(RAmdlod,

)

27.02 19,75 1786
GoM price received (Mg) 17 316 15579 16791

348 383 377

Hnaneial results (R*OOQ)
GOLD- Working revenue.- 20B41 17914 69650

-Working costs 12641 12360 490®
-Working income— 60® 5554 20592

Sundryincome—net 1141 1117 2949

Income before taxation end State’s share
•

ofincome — 9141 6871 23534
Taxation andState’sshareof income

—

3852 3085 10654
Income aftertaxation and State'sshare

CapitalexpenAura.——. 517 1®
Dividenddeclared——— 80® “ 10720

Develapmawt-KimberleyReef
Advanced —fm) 2312 2161 8889
Advanced on reef —— fm) 547 545 2206
Sampled — —— fm) 490 530 21®

(cm) 19 19 17
Average value -gold — -tgA) 31,0 17,9 228

-— (cm.g/t

)

SB9 344 388

Orereserveeasat30September1984 Un- Total

Available available* mine
Toro <000 ’a) 14® 500 1900
Stope width 102 102 102
Value -gold 63 7JD 6.6

- (cmg/tl 643 714 • 662

Ore reserve pay limit iscalculated atan estimatedgokf priceof R17 315Ajg.

These are ore reserves which cannot be made avoUebla tor mining during the
next twelve months.

REMARKS
Capital axpendteara
Amounts approved not yet spent- RS 29B 000.
CommitmentsIn respectot contractspleced-R40 000.

Dividend
On 6 September 1884 dividend No. 40 of 50 cents per share was declared to
members registered on 21 September 1984. Dividend warrants will be posted
on8November 1984.

GoldforwardMl«i
GoM working revenue indudes the effect of dosing out of forward sales

contractscktnng the quarter.

WESTRAND
Consolidated Mines Limited
Issued capital-4250 000 ordinary sharesofRI each.

- 25 000 deferred shares ofR2 each.
Quattar Quarter 9months

Operating results ended ended
GOLD 30.9.1884 30.8.1984 3031994

Gold produced (kg)

Yield .JoA)
Working revenue (R/rmined)
Working costs (Rn mated)

Working income (M milled)

GoM price received (R/kg)

Ffoaoeiel results (ITOOO)
GOLD- Working revenue ..

-Working costs

-Working income ...

Uranium income
Sundryincome- net
income beforetaxation ....

Taxation

Incomeaftertaxation

Capital expenditure
Dividendsdeclared ........

Quarter Quarter Smooths
ended ended ended

30.9.1984 30.6.1984 3031984
104013 1071® 3112®
5181® 5630® 16241®
1076 1122 3323

2.1 2J0 2J0

35J28 32X4 32.77
3021 3138 32J1
175^8 161® 16ft59
ft® 065 OZ6

16933 157® 15974
343 387 372

182® 17720 53215
18242 173® 57732

27 361 423
20® 1620 5378
1232 948 3018
3324 2929 8819
1245 1376 3853

R2 079 R1563 R4966

148 101 305
- 11® 1133

4809 4298 134®
1814 17® 5214
1832 1740 5334

77 as 83
63 M 6.1

529 447 502

Advanced (m) *8® i3«»
Advanced on reef (nr) 1 814 1 726 6214
Sampled (m) 1832 1 740 5334
Channel width (on) 77 88 83
Average value -gold (gA) M 6.1

- (cm.gAj 628 447 502
REMARKS ^
Capital axpeodrture
Amountsapproved not yet spent- R789 000.
Commitments in respect of contracts placed-RIO000.

DumpmMing
A total of 1® 000 tons (June quarter 1® 600 tone) was milled ex surface

dumpsand 18 900 tons (June quarter nil) exsurfacesfimesdam was treated.

Dividends
Dividends of 20 cents per ordinary Share and 1 133 cents per deferred share
were paidon 9 August 1984.

Gold forward seise
hi order to ensure the profitably of the gold mjrwig operations the mine has
now sold forward d of its expected gold production iv to September 1385 at

prices from R18 180 per Hogrom In December 1984 to R21 387 per kilogram
in Seotember 1985.

The attention of shereftokfara (sdwn to the tea thu the above transactions may
beclosed oul poor to maturity dote, or rolledoverte anytime.
The effect of transactions closed out during the quarter is brought to account
under the heading 'Gold Revenue'.

ST1LFONTEIN
Gold Mining Company Limited
issued capital - 1 3 062920 shares ol 50 cents each.

Quarter Quarter 9months
Operating raauiu ended ended endec
GOLD 3031984 306.1984 30.9.1984

Ore milted ....

Gold produced
YleM

Quarter Quarter 9months
ended ended ended

303.1984 30.61984 309.1984
(rtf) 1259® 123 7SS 377 661

-...It) 447 0® 4440® 13430®
(kg) 2570 2757 81®
fort) 5.7 6.2 6.1

.... (MmiUed) 102.® 96.74 99 66
... (RA milled) 83.17 B0.83 79.87
. IR/m* minod) 295.13 290.® 284.01
... (Rn mined) 19.79 15.91 19,79

IfiAgl 17 870 15488 16213
350 379 372

The above figures exclude ore processed
for Buffeisfoniein GoM MiningCompany
Limited.

FfoeneWrosuNs PTOOO)
GOLD- Working revenue

.
- Working costs

-Working income
Sundryincome-net
Tribute and royalties- net

Income before taxation and State’s share

ofincome
Taxation and State's share of Income
Dividend received

Income after taxation and State’ssharo
ofincome

Capital expenditure
Dividend declared

46024 42 951 133842
37176 35889 107261

8848 7 062 26581
18® 1771 5419
(903) l®7) (3015)

9801 8146 28995
3481 31*9 11440

- 64® 64®

R6320 R11397 R23 945

359 334 1 105
— 16982 169S2

Quarterended
309 7984

Quarter ended 9 months ended
30.6.7984 30.9.1994

Development
Vaal
Reef V.C.R.

VMM
Reef V.C.R.

Vaal
Reef V.C.R.

Advanced 8793 2654 8535 3015 24 659 8678
Advancedon reel ... fm) 954 507 896 675 2934 1609
Sampled 771 408 687 GIB 2 352 1638
Channel width . (cm). 203 47 28 42 1® 45
Average value
-gold (gA) 48.4 6.6 42.6 8.0 45.6 6.6

. (cm.gA) 11® 307 1211 333 1364 302
—uranium ....(IgA) 0.720 0,107 0.564 0.1® 0.621 0.093

- (cm.kgA) 16,61 4,® 16,01 4,38 16,81 4,25

Amounts approved not yet spent- R1 46a 00ft
Commitments in respect of contracts placed- R342 000.

Dividend
Adividend of 130 cents per sharewas paid on9August 1984.

Goldforwardnl«
GoM working revenue includes the effect of closing out of forward sales
contracts during the quarter.

Chemwes Limited
(Asubsidiary orStilfontern GoM Mining Company Limited)

Issued capital -1 000 sharesofRI each.

Operating results

Quarter
ended

3031994

Quarter
ended

3061994

Bmonths
ended

3031984
Pulp treated ft) 8® 000 8840® 27® 0®
Oxide produced 1314 126.4 3983
Yield ...(kgA) 0,15 0,14 0.15

Financial results (ITOOO)
Net income R4631 R4338 R150®

Capitalexpenditure 244 68 477
Dividend declared — 80® 80®

Amounts approved not yet spent- R604 000.
• Commitments in respect of contracts placed- R224 000.

BUFFELSFONTEIN
Gold Mining Company Limited
issuedcapital-11 000 000 sharesofRI each.

12400 l®nor>-curTUjlativfl preferencesharesofRI each

Operating veenits Quarter Quarter
BnVMsfontein ended ended-
GOLD .

30.9.1984 3061384
Mined (m3) 235998 2319®
Oro milled ft) 888000 881000
Gold produced (kg) 7477 7 407
Yield (gA) 8.4 8.4
Working revenue ()W mated) 14832 132.®
Working costs (M milled) 8035 76.10

(R/m3 mined! 30433 289.03
Working income (Rnmilled) 67.97 ®.®
Gold price received (R/kg) 17639 15740

fSAu) 348 388
The above figures Include ora processed
by Stitfontein Gold Mining Company
Limited from the surface stockpile.

URANIUM
Pulp treated ft) 788000 781000
OxReproduced ft) 153.0 150.0
Yield (ItgA) 0,19 0,19

Beatrix Section
GOLD
Mined (nr’) 19843 12B75
Ore milled (r) 119000 69700
Gold produced (kg) 380 172
Yield (gA) 33. 2.5

RntacitlrasriHa (R*OOQ)

GOLD- Working revenue 1321® 116872
-Wortingcosts 71 7® 67 046
— Working income 60 3S5 49828

URAMUM- Working income 2735 10128
Sundry income—net 3883 5523
Dividend received — 1600
Tributeand royalties- net 16525 1 16842)

Income beforetaxationand State'sshareofincome 60547 60235
Taxationand9utaaishereofincome 8696 5®i
IncomeaftertaxaticmandStaie'ssheroofincome R5i 85i R5A234

Appropriation for capital expenditure 32 663 31851
Actual capital expenditure 7252 9972
Dividenddeclared - 33000
Development
Buffetefaecein - VaafReef
Advanced (m) 12299 12010
Advanced on reef Im) 807 962
Sampled Im) 678 980
Channel width (cm) 121 99
Average value -gold (gA) 13,7 16,1

-

(cm.g/t) 1662 1 583
- uranium (kg/li 0.484 0,619

-

(cmJcgn) 58,63 61.10
HEMARKS
Buffelafontofn

Amounts approved not yet spent-R45687 000.
Commitments In respectof contracts placed- R17® 000.

Dividend
Adividend of 300cantsper sharewas paidon 9 August 1984.

Beatrix Section
- Capitalexpenditure
Capital expenditure tor the quarter amounted to R41.9 million, inducting
interest of R20.8 million which has been capitalised (June 1984 quarter R37,B
million including interest ofR15A million capitalised).

Income from goM sates amounted to R6.6 million (previous quartor R3,2
million) at a gold price of R17 3® per kilogram (previous quarter RlS 4® per
kilogram) andwas credited to capital expendiru re.

Amounts approved not yet spent- R97 0 1 4 000
Commitments in respect Of contracts placed-R8 928000

The development programme is on sehodute.

Development
Beatrix Seetien- Beatrix Reef
Station cutting (m) - 20
Advanced (ml 8805 9021
Advancedon reef (mi 2648 1 22S
Sampled fm) 2517 1 065

Average value- gold

... (m) _ TO
... (m) a 905 9021
... (mi 2648 1225
... (mi 2517 1065
.. (art) 56- 65
...foft) 173 163
(cm. git . 1013 898

NOTES
1- Development valaee quoted above rapiesam actual results a#
emnpHns. and no aBewaneo ban been mad# for any adjustment*
wbiefa mey be. or were, necessary when estimating or* reserve* at
Sheendofthe flnswcfofyears.

2. All financial figures era unamfitad.

3. The quarterly reports have bean approved and signed on behalf of
tha respectivecompaniesbytwo directors.

A. The toonaga and grade of oro reserves in respect of Bracken, LesRe.
Kinross. Mnkathaak and Unfori have bees affected by tha
foHowinq-
—The also of the ora reserve Mocks has bean ineraaaed to
acconenedakathe Increased rata Offace advieica.

-The ora reserves art based « a face measurement, whereas
pravioeely the stops width used made allowance for stupe
dButionsod shortfall.

Johaonssberg. 17 October1984
COgitt are mrtSMOtrOm: London Office, 30 By Place, London, ECIN 6UA
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UK COMPANY NEWS

umnm&son Hawker up £10m but sees static year
SIS®® ass

— swargsars IMBi
dt4UlH lOQIl Siddeley has raised profits F .

-

'

AASD
«"* of *** P®*10* BKwSUl!

before tax bjr more than £lQm r. .
.
jd 450 A heavier tax bill for the six

. in the six months to June 30. U ..
" » /-* months, at £25.2m against £17Jm,

DaCKrl^e 1984, but Sir Arnold Hall, Chair- I Ji l 350 was largely accounted for by a
X ** © man, warns that the year as a r '

' tUrlXH £6J8m increase in overseas tax *

whole is likely to show little
““ —

change over 1983.

Results at the interim stage

show a rise from £55.3m to

By Midtael Cassell,

Property Correspondent

Hammerson Group has arranged
a MOta, unsecured loan package

£65.7n>, s-rier Interest
‘ added

to refinance some short-teiro bor- £42m against f l.Gm. Sales in the
rowings and to provide- finance UK^ overseas totalled £751m,
for a fresh phase of office up from £673m.
developments in London. In the last fill! year this elec-
The 10-year term loan facility trjcaj ^ mechanical engineer

has been arranged by the Bank achieved taxable profits of
of Scotland, which will provide £137.8m frora saies of £i.6bn.
part of the funds. .The other
parties involved are Morgan

The chairman states that
overall the order book shows a

Guaranty Trust, Kleiowort Ben- ^stag frmi ^4 in particular
son and the Royal Bank of companies operating in the
Canada. railway engineering sector
Hammerson had a £70m ngnts >« maim-

issue la April 1982 and in

January this year raised £47m
through a London Stock Ex-
change placing to finance the
acquisition of Mascan, the

Canadian property group.

UK companies operating in the
railway engineering sector

obtained a number of major
orders in the period under
review. However,, he does not
expect that general conditions. Turnover of UK subsidiaries

characterised in particular by increased from £404m to £425m,

restraints on overseas trade, will ahead of the contribution fromrestraints on overseas trade, will

change substantially in the

have been expressed In sterling

at the rates prevailing at the
end of the period.

A heavier tax bill for the six

months, at £25.2m against £17Jm,
was largely accounted for by a.

£&Sm increase in overseas tax
to £13m. UK corporation tax
rose more modestly from £10.lm
to £l2.2m.

From net profits, which came
out at £40.5m against £38m,
minority interests took £S.2m
(£3.6xn), leaving profits at £3S3m
against £S4.4m at the attributable
level.

Commenting on the half-year.
Sir Arnold states that the general
trading conditions of previous,
years have continued, with
restraints, particularly on over-
seas trade, due to the shortage of
credit affecting customers In Sir Arnold Hall, chairman of
several parts of the world. Hawker Siddeley, who saw his
Political and military problems company’s share fall sip
dominated a number of ' markets, yesterday In response to hh
especially In' the Gulf area, warning of a second half
Business in. the U.S. has con- slowdown,
tinued to Improve,

In the UK, the slow uplift £75m worth of group sales isthe overseas at £326m against £269m. In the UK, the slow uplift £75m worth of group sales is

Mr Sydney Mason, chairman of Second half
* Trading profit, excluding the previously noted in home orders connected with UK coal mining.

Hammerson, said last night that The directors have declared an related companies* share, has been^ maintained in the In Canada the economy in die

the loan facilitiy would be prin- interim dividend of Alp net per emerged at £55.4m against lighter electrical engtaeping capital goods market remains

dpally used to refinance short- share an improvement of 0.2p £48.4m. Hawker’s associates sector of the business, but. the quiet, though with some signs of

term borrowings attached to over 'last year when the total added £0.8m more at £6.1m strike In - the coalfields has an improving trend. In Australia

several London office develop- reached lip. Earnings per share to leave group trading profit at inevitably slowed the group's demand has been well znaio-

mants under way or recently ^ stated at 17.9p, up from £61.5m, up from £S3.7m. The substantial activities related to

results of overseas subsidiaries industry. Approximatelycompleted.
About one quarter of the funds

would be allocated for new office

development, all in London. He ^

Marshall’s Universal recovers
Hammersou’s latest central

London office development is due . . 1 "l • • J X
former RAC Club building In to top £lm and resumes dividend
Pall Mall has been redeveloped Mr
into 47.500 sq ft of offices, and ... . _ - „
it is understood that talks with THE CONFIDENCE expressed amount of all outstanding pre- in the sort of figures that Mr

Io Canada the economy In the
capital goods market remains
quiet, though with some signs of
an improving trend. In Australia
demand has been well main-
tained.

See Lex

a single tenant are at an
advanced stage.

In addition, the grouo has just

by Mr R. L Doughty, the chair- ference dividends,

man of Marshall's Universal, at Turnover of t

the last year end has been motor vehicle and

:hair- ference dividends. Vasant Advani must have been
0, at Turnover of the group—a expecting when his GrovebeD
been motor vehicle and components group made its failed bid earlier

started work on a 23,00 sq ft proved well founded in the first trader and paper and board this year. The five-fold increase
office bniiding on the mrupr of half of 1084. Taxable profits in distributor—rose by over 28 per in pre-tax profits has come both
fleet Street and Whitofriars the period to June 30 showed a cent from £2432m to £3L81m, from the market and from the
Street and is undertaking a sharp rise to just over £lm with UK companies providing company's belated efforts to
mainr refurbishment of Koval against a comparable £136,000. the major share at £22-66m rationalise the businesses. The
Exchange Buildings in the City already surpassing last year's against" £18.1Sm. Overseas paper distribution activities are
of Tendon. total of £819,000. interests added £9.15m (£6.69m), at last making the ' returns

mainr refurbishment of Rnval against a comparable £136,000. the major share at £22-66m rationalise the businesses. The
Exchange Buildings in the City already surpassing last year's against*' £18.1Sm. Overseas paper distribution activities are
of Tendon. total of £819,000. interests added £9.15m (£6.69m). last making the ' returns
The group has also let two chairman believes that the *1*5. gross profits ©merging which might be expected of the

office schemes In St James' ™3JE SuErf maihty H-Wm higher at £7.4Sul UK’s leading distributor of self-
Square. one of which—a 50 000

. irK activities, is well based. Distribution costs and adminis- adhesive paper, with more than
sq ft bniiding to be nr«ip»ed bv

looks forward to substantial trative expenses accounted for half ' the market. The com-
Consolidated Gold Fields is not

in the group both from £6.0im against £5.45m, while ponents division has gained from
yet completed. a«jd w involved u>

businesses and future other operating income contri- hefty rationalisation; the two car
the nhasjd refurbishment of SSom SSSect to tB buted less at £127309 against dealerships still trade at a loss
T^nsdale CJ^bere in Chancfre

BSnteiIance 0f economic £162.206. Interest charges are hut this is now an Insignificant
Lane, a 60.000 sq office build- economic ^ £62ft9J}1 „ part Of the group. In East
»«**£ Jjw iSs optimism is backed by and UK borrowings at the period Africa, the Kenyan market is

5X foe restunptton of dividend pay- end show a reduction of £L8m buoyant, but Tanzanian demand

UK mentawifo a 025p net per share from 1883. It is the Intention has evaporated with the decline

fSLSST^
Hammerson - UK

S?eSnT the fii^
P
p.ayment since of the board to reduce these of the national economy,

rroperaes. «..n hnrrnwlnes further. InvMrani who naid 30n a share
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In its latest letting success, When. the. full results for borrowings further.

11-rent war are known next The total tax

iese of the national economy.
Investors who paid 30p a share

was in a heavy two-for-three rights_ the current year are known next The total tax Charge was in a heavy two-for-three rights

spriogthe directors will further £308,044 against £90,920 to leave issue last June can expect at

a^iorhv^ef review {he dividend policy for net profits at £703.164 (£105,571). least £2m pre-tax in the current"rwsss nawssa
fts.ttsaa.'s* x? fu-Pj. ™ &

fully diluted, assuming a 30 per
understood that all the space in

the 25,000 sq ft develapment is

now under offer.

In view of the “very satisfac- m mmmpnt
toty results ’ the directors have • Comment
also decided to pay the total Marshall’s Universal has turned- cent tax charge—fair value.

Heading
fortheUSM?

WrnmwKSm
The road to the U.S.M.may

be paved with gold-the market has
alreadycreateasome 300 million-

aires-but it is rarelysmooth.
To avoid the pitfalls,youmust

make the right decisions:

Shouldyou seek a quotationnowor
wait ayear?Will itbe an Offerfor
Sale or a placing? What are the com-
parative costs? what is your
personaltaxposition?Whatpercent-
age ofyoursnares should you offer

and atwhat price?
r. -^1. ; ] 1

to find the right answers to these
questions-we have that expertise.

Since the establishment of

the U.S.M. four years ago, we have
advised onnumerous flotations

and are acknowledged as one ofthe
most experienced Chartered
Accountants in the field.

We willnot onlyrecommend
themost suitable routetoa
quotation, but guideyou along it,

providing the linkbetweenyou and
the broker or merchant bank spon-
soringyour issue.

Our initialadvice comes free,

inthe formofourbooklet,

.

“The Unlisted Securities Market
OpportunityforGrowingCom-
panies!* Toreceiveacopy,justreturn
the coupon.

Pitman revises

profit after

offshoot sale
Pitman, the publisher, printer

and college proprietor whose
;
preference shares are quoted on
the Stock Exchange has revised
downwards Its published pre-tax

I

profit figure by £495,000 to
1 £579,000 for the year to end-
il&rch. 1984.

It .has subtracted an addi-
tional £712,000 as an extra-
ordinary item, after its U.S.
subsidiary Pitman Learning 'Inc
was sold for less than its book
value, dropping an attributable
profit Of £580,000 to an £836,000
loss. The company was sold this
month, but Pitman directors
thought it was prudent to pro-
vide for the whole loss in the last
financial year.
The sale of Pitman Learning

has substantially reduced group
borrowings with the receipt of
SL96m cash with a further
8800,000 to be paid in instal-
ments. The purchaser has also
taken over the company’s over-
drafts.

Pitman Press, a subsidiary of
the company was demerged last
December with its shares dis-
tributed to Pitman's ordinary
shareholders (all held privately).
The pro-forma results for Pit-

man to March showing the effect
of excluding the discontinued,
sold or demerged businesses
reveals a turnover of £19-25m
and a. pre-tax profit of £746,000

Enlarged
Nu-Swi£f

'

moves ahead
to £2.11m h

FOLLOWING THE purchase -of
Associated Fire Protection in

March, the enlarged NorSudlt

Industries* West Yorkshire-based

manufacturer of fire
‘ extin-

guishers ‘ and extinguishing
agents, bn? returned substantially

increased pre-tax profits .
of

£2.ilm for the six mohths to

end-June . 1984, compared with
£800,000. .

. ^
The figures for the first half

of 1983 Include only Nu-Swift

Group results. No ' statutory

accounts are available
.
for .the

French-based AFP Group.
.
The directors say that turnover

for the whole group, at £14.79m,

has been virtually maintained.

In Nu-Swift • UK turnover has
increased marginally from the
£6B6m in the first half of 1983,

but profits, at 50 per cent above
the corresponding period,, reflect

the continuing programme of

improving efficiency In all divi-

sions, the directors say.

. The results in France, from
Associated Fire Protection; have-
not come up to expectations,
however. Turnover' has shown
a small decline in the half year,

mainly due to a fall-off in oraers
:

from th? public sector, recession

price controls. These'all.stemmed.;
from the increased French
austerity programme. The result-

is-, that trading profits have
declined by about 12 per cent
A programme to rationalise

the sales division and reduce
costs has been initiated.

The directors are declaring an
interim dividend of Lip, against
o.925p. Last .year a final of
1.475p was paid on profits of.

£1.87m.
Earnings per 5p share were

stated as for the enlarged,
group, against lB9p. • Tax was
higher at £X.0Tm (£402,000)-.

• comment
These first figures from the'

enlarged Nu-Swift group fall fay
short of setting the market
alight Fine extinguisher soles
have beeo difficult in both the'

UK and France and the pattern
is unlikely to change in the
second half. But the UK
rationalisation will enable much
better margins and the second
half, in France is traditionally
more profitable than -the first

half. On this basis; a £4£m profit

:

for the year looks to be the likely,

outcome^ Taking a line through.
the interim tax charge tb£ pros-
pective multiple is almost '11, a
rating which -

- looks somewhat
generous for tire short term.

Chambers & Fargus
Further to the note in the

accounts-ef Chamber ft Fargus
seed crusher and edible olf
refiner' '"And processor; . -the

directors aqpounee that tfeey are
experi3nciog "considerable diffi-

culiy 'recovering a trade debt of
ni2,eeo.
Although they will try to

recover as much of the outstand-
ing debt as possible, the directors
expect to make an exceptional
bad debt provision.
This will materially affect the

half-year’s resutls to end-Decem-
ber 1984. Pre-tax profits of
£59, 631 wer made Ja the half
year to end-December 1983.
The- company's shares - felT 6p

to 22p yesterday. • ••

Richardsons Westgarth
Contracts have been exchanged

for the sale of Richardsons West-
garth’s freehold property m
Bracknell for £lMm in cash. The'
book .value' of the property fol-
lowing a revaluation at December
31 1983 was £L5m and the con-
sideration represents a : surplus
of £0.46m over book value. '

Completion is scheduled to be
hot later than 'April 1 1B85

mEl i ia sTH 1 V
INCREASED 'store development
costs and tighter margins have
limited pre-tax profit* at British

Home Stores,' says. Sir Maurice
Hodgson, chairman: ' although

profits continued to benefit from.
affective control of costs. For
the 24 weeks to September '15,

profits moved up from £lA35m
to £15m- ' The second half has
started well, with sales above
estimate and 'Sir. Maurice looks

forward to .
improved, results

for the year as a whole.' . - .

- The net interim dividend has
been held st 1.75p—in the last

full year, a total of 6p was paid
from pre-tax profits. of £55.19m
(£48.87m). First-half earnings
per share were shown as 4.3p
<A3p).
‘Turnover, including VAT- rose

from £218.68m to £242.7m for the

first half, and a breakdown of
the figure shows: merchandise
£189i9in (£163.69m); food
jE38£4m (£35.65m); restaurant

.

£14.38m (£13L35m). Excluding
VAT, turnover was £220.03m
<£198J7m>. ...

Pre-tax profits were affected by
higher depreciation of £400^)00

and preppeoing expenses of
£^>0,000. In addition the contri-

bution from SavaCentre was re-

duced by, pre-opening expenses,
of its sixth hypermarket in Edin-
burgh. nils: store opened two
weeks ago tod - is trading
strongly. Sir Maurice says.

Hterchandiro has performed
particularly well and Sir“Maurice
is confident about .prospects for

product development initiatives

next spring. He is optimistic

about the -outlook for food,
where the lntroductien of natural
foods, ready-prepared jmeals and
new wine ranges will - be allied

to the opening of nine restyled
food halls. However; the in-

creased investment programme
will continue to absorb some of

the additional profits.

During the rest of the financial

year the cbmpany win continue
to-pursue increased sales volume
growth while maintaining effeo-.

restyled food halls. The commit
meat ’ to Country Table res-

taurants has been reinforced by
their ** outstanding

,k
first half

perfonoance.
•

This, year’s refurbishment pro-
.gramme is almost complete, says
Sir Maurice. Thirteen more
stores wlll .be trading in the new
forma* by Christmas, four of

them -have already reopened.
Stores refurbished -last year con-

tinue to generate substantial
sales gains.

At the trading level profits

increased from £11.54m to

£12-27m to which related com-
.
panics added £1.74m- (£1.78m).
Interest receivable was down
from ggfip to £2.18m; and
interest payable frt»n £L22m to

£1.18m.
.Tax amounted 'to £5.7m

(&.51ni adjusted). Dividends
Will absorb £3.6m (£3.63m)
leaving retained • profits from
£SJ2hh to £5.06m.

‘

At the end of the last full year
•foe directors said they were
embarking on a major refurbish-

Energy Services progress

due to rental division

- Scottish . - Amicable .
lift

Assurance 'Society, a leading

mutual life company has made
record new individual life and
pensions business ' during' fob

first 40 Weeks Of this year despite

the ending -of Life Assurance
Premium Relief (LAPR> In this

year’s Budget . ..•>

New annual premiums over
foe period ^at £47Am>.are B7 per
.cent up on foe correspondifl&
period last year and more than
triple that for the corresponding
period in 1982. Single pc^hfcxm
business at £57.2m is 38 pei cent
higher than last year
The directors say that business

in the third quarter showed a
considerable improvement over
fofc third 'quarter last year,
though at a lower rate than
growth in the first half of foe
year. Most- other life companies
are reporting a dramatic foil in

sales in foe third quarter.
There has been a 5 per cent

rise ' in home purchaser sales—
its mortgage repayment contract

-rose during last year. to £2S.4m

—

a figure ox times higher than In
1982. 'life companies all

reported a boom in such, sales

last year, because of foe switch

to MIRAS. Much
,
of this was

' one-off .
business as ' existing

borrowers changed foe method
-of repayment.

- Life companies are reporting a
fall in sales for this reason.

Scottish. Amicable has sot only
on to last year’s gain but

_ has made an improvement:

i ^Executive pensum sales were
leSs . buoyant, with annual pre-

miums -up 40 per cent to £6.4m
and 'single premiums rising over
70 per cent to £8-1®.

tADBROKE INDEX
Based on FTIndex

• 841-845 (-17)

Tel: 01-427 4411

ToucheRoss& Co

ONLY ONE of Energy Services
ft Electronics* .five divisions
showed a profit in the six months
to June 30 1984. This was foe
rental division,, which has again
contributed “excellent” figures

—

up from £Llm to £1.6m.
Group pre-tax profits overall

were £138,000 higher at £950,000,
and turnover advanced from
£9-24m to £10.76m, • with- the
rental division 'contributing
£4.76m (£3.33m) of this total.

.

The Euro Electnmic Sales
group, as forecast, has had a
disapouHing half-year and - is
unlikely to achieve more than
a break-tven in foe second half,
say the directors. This division

,

suffered losses oL£32j)00 aaglnst
profits of £85,000. Turnover was
up from £lP2m to flJffim. The
prospects for 1985 look better,
based on orders received to date.
Neve Audio suffered bigger

losses than expected because the
costs incurred in completing foe
adjustments required to the first
digital system were greater than
estimated.
Losses in foe sound mixing

equipment division rose from
£214,000 to £472,000, and turn-
over was also down from £3.66m

to £3_32m. The directors hope 1

that the loss for the second half
will show some reduction..

Neve Radio Telephones is still \

incurring losses, butthis-positlon
should “gradually improve.".
Turnover in this division was 1

£365,000 against £215.000, and
losses increased from £116,000 to

;

£127,000. , .

Lion Oil Tool has ah increased .

order book and stands' a good I

chance of breaking even in foe
second half. Here foe loss was .

reduced from £46,000 to £21,000
!

on tumpver .up from £213,000 to 1

£326,000.
’

First half tax was up from
£262,000 to £370,000, with foe
overseas” content rising from
£117,000 to £258^00. UK .tax

consists almost entirety of
.
ACT

on hall of foe. estimated, divi-

dends payable out o£i9S4 profits.

Mr F. G. RoDason, foe chair-

man, considers that group profits

for 1984 should show an increase
over 1983,.. and foe -board has
decided'. to - raise the interim
dividend ^from 0,43p to Ofip net
—iast' year’s total - was. L125p.
Famjngg per' 10p share' were
stated To be JL49P fL42p).

-

Granville & Co. Limited
Member el Tti# National Anoclatlen oJ Socunty Dealers

and Inwaatment Manaoars
27/28 Lavat Lane tondon EC3R 8EB- Telephone 01-611 1112

.. Over-the-counter Market

1383-84 .

Htfih tow. Company
142 120 Asa. Brit. Ind. Ord. ...

158 117 Asa. Brit. Ind. CCJLS...
79 54 Misorvng- Group i
40 21. A/mitaoa 4 Rhodes

'.132 57 Bardon Hill

68 42 Bray Taclwiolopias
am 17* CCL Ordinary

• 152 '117 CCL llpc Conv. Pief....

700 100 Cartabrondum Abrasives
243 92 Cindico Group

Price Change
139

,

—
142 '

: —
54 —
38 — _
124 —
43w» —

'

174 —
118 .

—
700 +5
92 —

:

P/E
Grass Yield -Fully
div.fu) % Actual used

,

fi.3 45 .8,1 10.6
10.0 7 0 — —
6 4 ir!9 5.9 7.2
2.9 7.4 4.9 BJ)
34 - 2.7 12.5 20 B
3 5 8:1 5 0 7.2
1Z0 6.9 — —
15.7. .13.3 — —
5.7 08 — _

73 45 Deborah Sarvicea 73xd 6.5 8.92» 75 Frank HocMlI 340
--3W 75*» frank Horaall f*r Ord 87 206 9.5

.
4 7

B9- 35 Frederick Piker 28 J—
39 32 George Blair 39 .+ •1 2.6
ro ' .10 Ind. Pradaion Castings 40 ' —

'

-2 7 B 8 11.0
200 ,!*.* Group 200 15.0 7.5.

124 ei . Jackson Group 112 4.9 4.4
2hl>. 213 Jamea Burrougb 250 + 5 13.7 5.3 9.2
82 S3 Jama* Burrougb Spc Pf. 91 12.9 14.1
147 100 Linguaphona Ord 139
100 95 Lioga«phone 10.5pc PI. SS •— KD 15 6
475 275 Mlnihouse Holding NV 475xd —

. 3.S O.S

.

34.2
178 37 Robert Jenkins 37 — 5.0

.
13.6

/4 40 'A ' 40 5.7 14.3 21 0
120 61 Toidsy & Carlisle 87 :

444 386 Trevien Holdings 433
2t» 17: Undock Holdings 2D — 1.3 6.5 9.7
92 55 Walter Alexander 81. — 75 92 61
279 230 W.,S. Yaataa 230 - - — - 17.4 7A 5S

HittHouse, 1littleNewStreet, LondonEC4A3TR
Telephone: 01-353 8011

lb: Anthony Herron. Financial Services Group,

TiMKhK Ross&Gtx. Hill House, 1 LittleNew Street; London,

EC4A 3TK. Telephone: 01-353 801L

PleaseseiKf*neyourguWecothelXS.Mandr’oryourbrodiure

outliningotherTouche Boss services.

Position—

Company.

Address—

DIVIDENDS ANNOUNCE
Public Works Loan Board rates

. Date- ' Corre- . Total Total.

Current - of spending - for . last

payment payment dtv. year
Edmond Holding ...int 0.33 • --“=•«.» —
Hanover Invsts ...."..lot 1 — - 0.77 —0.33^ — .

Hanover Invsts ......int 1 — - 0.77 — 2
Hawker Siddeley -int 4.1

.
Dec 31 3.9- — U

Sec Tst of Scot Hit 1.3 Dec 3 .

Bejam 2 • Nov- 29 J.75 '. .
3J5 . 8J5 •_

British Hone Stores int. 1.75 Jan. 2 •• L73 - — 6
Duport Int. 0.33 - — .- 0.3- ,--r 1--.

Elece Holdings 2J> JblA " 2-27* - 3.5 R18*
Energy Services ......int- 0 5 Jan. 4 ' A46 L1S-.
Marsh all’vf inL 0^5 — •' nil.' — nil

.

Nu-Swift —int I lf Nov. 12 0.93 —
,

24 .

Smith Stf Aubyn int 1.5 Dec. 7 1-5. — «
San me int 7.78 IfoC 11 '

' 6:48 16:48.

TSW-TV — - 1' Nov. 23 ‘ OS 1A 1.2 .

Dulled Parcels int 0.8 Jan- 4 OR — £8 •

_

Dividends shown pence per'Share net except where otherwise stated.
- -* Equivalent *after allowing -for scrip issue, t On • capital

increased by rights and/or acquisitloa issues, t USM suj;

Unquoted stock.

FT1 8/10/84

Over 1, up to 2,u„,
-Over 2, .up to 3......

Over 3, up to 4......

Over 4, up to 5
Over 5 up to 6
.Oyer 6, up to 7

Over 7, up to
Over 8, up to

Over 9, up to 10 ...

Over 10, op to 15...

.Over 15, up to 25...

Over 25

Effective Oetoherl7 1984
Quota hranc repaid loans A* rapaM

SyEfPt At mstwHrS byBPt M mat^tyg
- nju 11 12 m 12
.11* .11* a* 12* 12* 12|m 111 III 12112* 12*
IX* 11* lit m 12i 12

1

II* Ilf 111 -,"12 12* 12*
.
Ilf 11* 11* 12* 12* ia*
U| Ilf IIS 12* 12* 12*
11* 11* Ilf ; 12* • 12* 12*
1U 111 Hi - -12*- 12* l»
11* .11* 11 12* 111 11*
lit ' 10* 101 - lli Hi H*
io* ioi ior hi a* a*

'/

—

• —

.

11
•’

11 lit 12
.H* lit 12*
U| ill 111 121
11* HI m
Hi HI HI - 12

.
«* HI H* 12*
HI 115 12*
HI 11* H| 12*
11* Hi- 12}
11* ll 12*
11*' 10| m Hi-
10 i ioi IOI ll*

^Non-quota loans B are 1 per cent higher in each case than
iron-quota loans A. t Equal Instalments of principal, t Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
prlndpal and Interest). 8 With half-yearly payments of interest oniv
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BIDS AND DEALS MINING NEWS

Staveley agrees £5m deal Gold price boosts

to increase U.S. network «narterly Profite
BY AUEXANDISR tittCOLL of Gencor’s mines
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Staveley Industries, engineer-
ing and- writ products group, is
selling its electronic weighing:
subsidiary lea. the U.S., but
stauOtaneoudy buying- a 40 per
cent stake in the purchaser,
National Controls Irie.

NCI will esquire Eloctroacale,
the Stavefiey subadiaiy, tn
return tor- about 840,000 new
NCI shares, - wfcfc* are traded
over the counter. Staveley
valued the deal at about Jfisn

(£8m), iiMfliMttng NCTs assump-
tion of SLOm of debt owed by
Etoctsoeoaie to Staveley.

Mr Brian .Kant, Staveley’s
managing director, said the com-,
biaation of Nd and Electroscale
would create “a bigger -critical

mass In weighing,* ranking about

Trevian Hidgs.

raising £l^m
Treviu IbUtan a properly]

development company quoted on
the Granville overthe-counter

|

market, is raising £L&a from
three investors who will make
loans with subscription rights to

487,271 new shares, just over SO
per cent nf the-etrarged share
capital.

The financing will enable
Trevian to complete a develop-
ment at Swiss Cottage, London.
The subscription price depends
on profits from the development
but will be between 372p and
412p.

The investors are Mr Robert
Perlman, Mr Louis Perlman and
Mr Stephen Osfier. The Perlmans
and Mr Jade OOUls, of surveyors
and valuers De Groat CoELis, will

join the Trevian board.
Dealings In Trevian shares,

suspended in August, will resume
today.

London and

Manchester shows

more trust stakes
London ' and Manchester, the
insurance group which takes an
active role in the- investment
trust sector, has disclosed hold-
ings In three more trusts.

L and H is engaged in a battle

over the future of Anglo-Scottish
Investment Trust, in which it

has an 8.8 per cent stake. It is

a key minority shareholder In
the fast-growing Cambrian and
General Securities, and after
taking 1928 Investment Trust
over earlier this year turned
that into a trust investing in
other investment trusts.

.

It has recently increased its

holding in East et Scotland
Onshore to 16 per cent The
other new holdings .are SR- per
cent of Consolidated Venture
Trust and 5J per cent of General
Consolidated Investment Inst

* *
The joint receivers of Dudley

Iren ft Steel Co (1950) have sold

the business and assets of the
company- to Birmingham-based
J. SavlUe Gordon Group.
Mr Ken Jones and Mr Michael

Here of Robson Rhodes were
appointed receivers at the end
of September and completion
has taken place in less than
three weeks, preserving most of
the jobs at Dudley.

fifth largest among TT.S. com-
panies making and distributing
electronic weighing equipment.

Latest ' results from both
Electroscale and NCI showed
losses, but Mr Kent said the
combined company would - be
profitable. In the year ended
March 31, 1984, Electroscale had
a pre-tax loss of 90.2m on sales

of $8.9m, and la 1883 NCI had
a loss of $0.7m on sales of $32m.

Mr Ron Sykes, chief executive
officer of Electroscale, will
assume that position at NCI,
with Ur Linus Schwartz staying
at Nd as its chairman.

Both Nd and Electroscale are
based in Saute Rosa, California,
but they have nationwide and

separate dealer networks which
will be used to market each
other's products.

Mr Kent said Staveley’s 40 per
cent holding in NCI would serve
as a base for further expansion
in the U.S. Staveley also has
several U.S. subsidiaries produc-
ing industrial measurement and
testing equipment, and coneen-.

(rates its UK weighing equip-
ment interests in the Salter
group.

Staveley has been recovering
in the past few years from a
slump in profits and has been
restructured with a series of
disposals and acquisitions. Ou
yesterday’s news, the share price
fel 2p to 268p.

BY KENNETH MARSTON, MINING EDITOR

Corah approach to fellow

M & S supplier Is spumed
BY CHARLES BATCHELOR

Reliance Industrie! Holdings, a
large manufacturer of men's and
women’s clothing for Marks ft

Spencer, yesterday rejected a
£2J5Sm takeover bid from
another M ft S supplier, Corah.

Corah is offering five of Its

own shares for. every nine
Reliance shares, while its

merchant banking advisers, J.

Henry Schroeder Wagg, have
underwritten a cash alternative
worth 80p per share.

At Corah’s closing price of
58p-—down lp—yesterday its

share, offer was worth 32p per
share. Reliance's shares rose 7p
to match the value of the bid.

Corah declined to say whether
it had had any discussions with
M ft S before it made its bid,

but Reliance said Corah would
probably have informed the re-

tail group of its plans.

Corah's aim is to increase its

making-up capacity which is in-
sufficient despite recent
acquisitions of two small textile
groups, Iway Fashions and Elite
Hosiery. It would also carry oat
dyeing and cutting work for

Reliance In its own plant.
Mr Nicholas Corah, Corah's

chairman, said “ We consider we
can generate better profits from
Reliance's business. Our ratio
of net profit to sales is 4 per
cent compared with Reliance's
0.35 per cent.”

Reliance rejected the Corah
t»d as “nmacceptaMe’' and it

strongly advised its Shareholders
to take no action.

Mr Raymond Newman,
Reliance Hi»iT*may>

a
commented:

“Their offer came completely out
of the bine with no previous dis-

cussion. They have not behaved
in a way we would have liked.”
Corah has taken advantage of

a sharp tell to Reliance's pre-
tax profit from £524,000 to

£89,000 In the year ended April
1984. Turnover rose from £22.6m
to £25m.
The directors of Reliance,

principally Mr Newman, hold
just under 3 per cent of thedr
company, while Prudential
Assurance has 8.1 per cent and
Temple Bar Fund Managers

—

part of the Electra House group
—has &5 per cent.

Dixons sets bid terms
for ‘pedestrian’ Currys

Dixons, the electrical retailing
group, yesterday posted to share-
holders the offer document de-
tailing its £382m takeover bid
for Currys, its high street rival.

First closing date on the share
and cash bid is November 7,

Duron said Its bid offered
Curry’s - shareholders a 28 per
cent increase In the value of
their shares over the price pre-
vailing immediately before it

announced
.
its bid plans on

October 4, and 57 per cent higher
than the Currys’ price of
October 1, before it was lifted

by bid speculation.
Dixons based Its figures on a

price of 802p for its own shares
but Dixons eased yesterday to

SOOp, marginally reducing the
value of its offer. Currys fell

4p to 400p.
The bidder also said its offer

would provide a 131 per cent

BIDS AND DEALS IN BRIEF

Metal Bulletin, through its

main subsidiary Metal Bulletin
Journals, has purchased the
title, goodwill and stocks of both
Ship and Boat International and
Ship and Beat- Guide from
.Whitehall Press.
The consideration was £73,000

paid in cash cm completion.
The guide is published

annually and the magazine 10
times a year. Both have a
distribution of some 4,500
copies including paid and con-
trolled circulation, with 80 per
cent of tbetr readership overseas,

w * w
The merger between J. JMbby

and Barlow Rand is not to be

referred to the Monopolies and
Mergers Commission.

* .* *
Steel Brothers Holdings have

sold SP8I Ltd. a subsidiary com-
pany, to Western Scientific
Instruments, the holding com-
pany for Negretti and Zambia.
SPRI Is a specialist instrument

supplier primarily to the avia-

tion and rubber industries and
Its products will complement
Negretti's existing range of
instruments.
The sale is a further step by

Steels in rationalising its engi-
neering division and is for a
cash consideration based on

SFRTs net asset value, which at
December 81 1983 was £190,000.

* * *
Bridport have bought from

the joint receivers of Lollft UK,
freehold and long leasehold
Lolift factories at Knaresborough
and Ripon, their plant and equip-
ment, and the shares of Blend-
style, a company set up by the
joint receivers to continue Lo-
lift's business as manufacturers

,

of intermediate bulk containers.

The price paid for these assets
Is £800,000 in cash, roughly equal
to the value of net assets
acquired after repaying amounts
due to the receiver.

THE BEST set of September
quarter profits to be announced
so far by the South African gold
muting groups come from
Geueor.
All the mines In this group

have enjoyed sharply increased
gold prices — up 11.2 per cent
on average in rand terms—which
have not been spoiled by losses
on forward currency/gold deal-
ings as has been the case with
some mines in the Johannesburg
Consolidated and Angie-Vaal
groups.
The gold prices received by

the mtotes after allowing for
hedging sales, where applicable,
are compared in the following
table. West Rand Consolidated
has sold forward all its expected
gold production to next
September at prices from
R18J80 per kilogramme to
December 1984 to R21.397 in
September 2985.

Sept June
qtr qtr
R/Kq R/Kfl

Bracken *17,063 15.734
Buflele 17,639 15.740
Grootvlei 17.4S9 16.800
Kinross 17,473 15.624
LmHb *17 316 16,579
Mb navels *17,583 *15.801
St Helena 17.438 15.685
Sttffonuin *17.870 *15.488
Unisai 17.566 15.026
W Rand Cons *16,933 *15.756
Wlnkalhasfc 17,451 16.619
* Includes the affect ot closing out

of forward sales contracts.

The general increase in tax
has not been sufficient to turn
gains in pre-tax profits after
tax reductions, such as those
which bave been reported by
some . of the Consolidated Gold
Fields group mines.

Increases in Gencor group net

profits for the latest quarter
|

range from 20 per cent in the
j

case iff Bracken to as much as
355 per cent at little Marievale
which, after a poor June quarter,
has increased production and
reduced costs by 8 per cent
The relatively young Unlsel

also comes out wel with an 87
per cent Increase in net profits
for the quarter while the old
and marginal West Band Consoli-
dated has managed to earn. 34
per cent more than in the pre-

vious three months despite a 12
per cent rise in costs. Remark-
ably, costs have been held level,
or to small rises, at the other
mines in the group.
The latest quarterly net profits

of the group are shown in the
following table.

Sept. June March
qtr. qtr. qo\
ROOO R00O ROOO

Bracken 2.90S 2^13 1.620
Buffers 51,851 B4JM* 50.642
Grootviei 6.437 4.438 3.470
Klnrosa 15.324 11,155 8,731
Leslie 6.288 3.565 2.231

Marievale 910 200 348
St. Helena 18.148 14.368 9,293
Stilfontein 6.320 11.397 6.228
Unieel 12.806 6.630 6.602
W. Rand Cone. 2.079 1.663 1,335
Winkelheak 16,615 13J74 11,062
The only mines to show re-

duced profits are Baffebsfenteln,
where a rise in working profits
to gold was more than offset by
a sharp reduction in uranium
Income, and Stiffoutdo where
the half-yearly Chcmwes divi-
dend la not due until the current
quarter.
Buffelsfcrateto reports that its

new Beatrix section more than
doubled gold Income to R&6m,
the money being earmarked for
ongoing capital expenditure.

Phelps to sell stake

in Woodlawn to CRA

increase in shareholders’ income 1

and 13 per cent premium on the
stated current cost net asset
value of each Currys' share.

|

Dixons contrasted its perform- 1

ance with that of Currys', which,
it described as “pedestrian.”

It produced bar charts showing
I

its
1

retail performance had out- 1

performed Currys in the past
three years, but leaving out the
performance of Its non-retailing
divisions.

While Dixons’ retail division
showed a compound annual
growth rate of 45-5 per cent over
the past four years — against
Currys Group growth of 22.3 per
cent — Dixons' own figures
showed total Dixons’ profits

growth — including non-retail
business — was only slightly

,

better than Currys’ at 24 per
cent.

THE major U.S. copper producer
Phelps Dodge, which is again
struggling with low copper
prices, has reached agreement in
principle to sell Its one-third
stake in the Australian Wood-
lawn Mines' base metal venture
to CRA’s wholly-owned New
Broken Hill subsidiary for an
undisclosed sum.
New Broken Hill already has

a one-third stake in Woodlawn
and the third equal partner is

the St Joseph International
Explorations subsidiary of
America's St Joes Minerals
which, in turn, is wholly-owned
by Floor Corporation.
The terms of the joint venture

agreement provide that if a
partner wishes to sell its interest
the remaining partners have the

option to acquire np to 50 per
cent of each of that interest New
Broken Hill has thus offered St
Joseph International an option
to acquire 50 per cent of the
Phelps Dodge interest.

Thus, if the option is taken
up New Broken Hill and St
Joseph International will each
own 50 per cent of Woodlawn.
Any change of ownership of
Woodlawn is subject to
Australian Government approval.
The Woodlawn copper-lead-

zinc mine in New South Wales
readied full production in 1979
and the open-cut operations are
due to end in 19S7 after which
underground working may be
developed. Because of low metal
prices and under-capacity work-
ing it made a loss last year.

Hampton Trust to float

Australian mining assets
THE UK Hampton Trust (no
connection with Hampton Gold
Mining Areas) is to put feta

Australian freehold mining
interests into a new company,
Mt Martin Gold Mines, for which
a listing will be sought on the
Australian Associated Stock
Exchanges.
Mt Martin proposes to make a

public issue of 7.22m ordinary
shares of 30 cents (20p) at par.

Each wlU carry a transferable
option to subscribe at par tor a

further share at any time prior
to 1988.

The assets to be transferred 1

to Mt. Martin have been inde-

pendently valued at A$3-03m
(£Z09m). In return Mt. Martin
is to issue to Hampton Trust
10.13m shares and options. I

The surplus arising on the I

transfer of the assets to ML i

Martin will increase the net

assets of Hampton Trust to

£B.71m (33.1p per share) from
£6.81m on the basis of existing
exchange rates. Hampton Trust i

shares were 36p yesterday.

Price cutting lowers United Parcels
TAXABLE PROFITS at United
Parcels, express carrier, fell

from £3.87m to £3.53m for the

halt year to July 28 1984. The
1983 figures have been restated

to take account of the provision
for deferred taxation following
the 1984 Finance Act
These first half results says

Mr Graham Millard, group chair-

man, have been- affected by the
price cutting to which he
referred in the annual report.

Under the circumstances prevail-

ing, he says, the results reflect

a “creditable performance.”
He adds that although condi-

tions remain extremely competi-
tive and are exerting pressure ou
margins, the group is vigorously
adapting to the changing cir-

cumstances ot the industry.

The interim dividend Is being
maintained at 0£p. Last year
a total of 2.8p was paid
Group turnover moved ahead

during the first half, from
£29.17m to £3LlSm.

Plc„

fit***.* .^
n7,f.

;

I Pre-tax profit
increased 25%

I Dividend up .10%

Half year to Year to
31st

1984
£000’s

IulW
£000’s

31st Tan
1984

£0G0‘s

Turnover 32,981 27,673 58,127

Profit before tax 1,312 1,052 2,128

Ordinary Dividends
pOr share:

Interim
Final

P

0.33

P

0.30

P

0.30
0.70

s ; "Grovewood" kitchens ; computer
i castings, forgings and plastic products.

77ia fullInterim Report is available from

:

The Secretary, Disport pic. Sedgley Road East,
Tipton, WertMidlands DY4 7UU.

THE
EDINBURGH

Growth of Capital and Income
NETASSETVALUE DIVIDEND

TheNAV at 30 September1984was I3i.90p
(31 March 1B84-124Rp)

Ai30 Septentaerl984 tte distribution of the equity
pontoBoamountingloE40R5m was

UMTED NORTH IAPAM OTHER
WNGDOM AMERICA JA™N COUNTRIES

41% 41% 10% 8%

-il
T8B0 81 62 B3 64

Per DividendtarYear
Stare to 31 March

Ttatmeiimi£vidbndtartheyearto31 March 1905
is l.lOppersharean Increase of10%

The price ofthe ordinaryshares at
15October 1984was

99p pershare
Yield based on last interim and final

3.75%
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BOARD MEETINGS APPOINTMENTS
TODAY

Interim*: Anchor Chemical*, Ansto-
Indoaeaian, Cambium Vantura. Capital.
Dawfea and Newman, East Rand Gold
and Uranium. Greenbank Industrial,
London Atlantic lovewmoot Trust.
M.Y. Dart, Malaysia Mining.- Satin-
court, Sllentnigtrt. Smaller Companies
Inttmstlanai Trust.

finite: Castle (G.B.), Free State
Geduki Mines. S. Lytee, President
Brand Gold Min Inn. Prealdent Snyn
Gold Minina. SI. W. TVzacfc Sons end.
Turner. Walker end Homer, WeUrom
Gold Mining. Western Holdings.

RJTURg DATES
Interims:

ASEA Afi ....... Nov. St

Boosey and Hawkes -
KwJk-FIt PVto* and Exhausts)

Marks and Spencer
Polymark International

Sangorm Photographies .........

Unlgsts ......

Wabstere -
final*:

Abaci Investments

Glasson (M.J.) ....... ....

Kwlk Save Discount
Pilklngtoit Brothers ......

Pocfclii'a -
Precious Metals Trust ....

—

Rend Mines Properties
Samuel PraportJee .......

Oct 25
Nov. 16
Nov. 16
Dec. 12
Oct 18
Oct. 23
Oct. IB
Oct 23

NOTICE

the holders of

BANK HAHDLOWY W. WARSAWIE SA
KD 3,600,000 FLOATING RATE

NOTES DUE 1987

la accordance with, the terms and conditions of the

Notes, the Interest Rate for the period from 15th

October, 1984 to 15th April, 1985 (182 days) has

been fixed at 11.625%.

Interest for the period will be paid on April 15th,

1985 at KD 57.966 per coupon.

KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K.

• (Agent)

Group chief for Molins
Mr John Mills will relinquish

bis appointment as group manag-
ing director of MOLINS on
December 31 having reached
normal retirement age. Mr Mills
will continue as a member of
the MoUns board in a non-
executive capacity. HrCG. Boss
becomes group managing director

l and joins the Molins orard on
|

January L Mrs Ross, who Is a

chartered engineer, is currently
managing director of GEC Large
Machines.

*
Mr K. E. "Rob” Farley,

executive director of Williams
and Glyn's bank with responsi-

bility for domestic banking,
marketing and credit control, has
joined the board of NATIONAL
COMMERCIAL AND GLYN'S
(NCftG). Mr Farley has already
been appointed chief general
manager designate of the new
bank which will be formed on

i September 30 1985 by the raerg-
‘ ing of The Royal Bank of Scot-
land and Williams and Glyn’s

|

Bank. NCftG will be the cor-
porate finance arm of the new
bank, a role it already fills for
the two constituent banks.

*
Mr J. L Walker has been

appointed controller of FENTOS.
*

Mr Leo B. Glaser has been
appointed director of projects,
LLfMMUS CREST, Northampton,
part of Lumaus Crest Inc-, a sub-
sidiary of Combustion Engineer-
ing Inc„ U.S. Mr Glaser joined
Lummus Crest in 1949,

91* A. MU Coane. a director of
GEORGE WlMPEY since

January 1973. is to retire at the
end of the year on the recom-
mendation of his medical
advisers. His responsibilities as
managing director of Wimpey
Construction UK are being
assumed by Hr J. A. Dwyer a
director of that company since

1979, with immediate effect. Mr
Dwyer will retain his responsi-
bilities as chairman of Wimpey
Asphalt

^
Mr Graham H. Slow, is to join

ASDA as personnel director. He
was with tittlewoods organisa-

tion.
*

Following the acquisition of

Bettix. plastics mouldings manu-
facturer of New Malden, the

MELTON ' MEDES GROUP
Nottingham, has instituted some
organisational changes. Mr
James Phllpotts, group chief

executive, becomes chairman of

Bettix, and Mr Eddie Holt and
Mr Dong Crook are also appointed
to the board. Mr Holt who is a
director of another Melton Hedes
subsidiary, Bolton Plastic Com-
ponents. will now take over
responsibility for all Melton
Medes's polymer moulding opera-

tions.
+

Mr John Czarneckf has been
appointed managing director of
DECORPART. in succession to

Mr Keith Fellows. Mr Czamecki
was appointed works director of
Fresspart Manufacturing—Decor-
pan's associated company located

at Whitebirk, Blackburn— in

January this year. He now
becomes a non-executive director
of Presapart and is also respon-

sible for promoting liaison
between the two companies. Mr
Alex Anderson has become works
director at Fresspart.

*
Mr Richard H. Lewis has

joined the partearship of
MURRAY AND CO, stock-
brokers, at the Cardiff office.

*

Ur Hugh Williams, Bristol

regional manager of Lloyds
Bank.

Mr Hugh Williams has been
appointed regional director and
general manager at the Bristol

regional head office of LLOYDS
BANK. He succeeds Mr Gordon
Colecfough. who retired at the

end of last month. For the past

three years Mr Williams has
been a general managers’
assistant to Lloyds Bank Group
headquarters. Ge joined the
bank m 1954.

Developments in TELECOMMUNICATIONS for the banking

sector is the theme of the ( BANKING TOMORROW ’ articles

within the October issue of The Banker.

The issue will also contain the exhibitors' catologue for the
* BANKING & TECHNOLOGY* 84’ exhibition and conference

opening October 22nd.

The October issue of The Banker will be a major work of refer-

ence on the technological developments taking place in every

facet of commercial, investment and savings banking. Com-
panies involved in this technological revolution who wish *o

advertise their commitment to the banking and financial services

industry should contact:

THE MARKETING DIRECTOR,

THE BANKER
102 Clerkenwell Road, London EC1M 5SA

Tel: 01 251 9321. Telex: 23700

\ t ‘•v
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Bejam in record breaking

mood after surge to £16m
ANNOUNCING RECORD taxable
profits of £I5.67m for the year
to June 30 19S4, Mr John
Apthorp, the chairman of Bejam
Group, says that trading in the
first few weeks of the current
year has been good for both food
and appliances, and he hopes
that the group witi turn in a
further record profit 12 months
hence.
The result represents a 30.5

per cent increase on last year's
£12 .01m and was generated by
total sales up by 17 per cent
from £259.22m to £302.97m. The
increase in turnover was evenly
spread over the group's main
activities of food retailing and
the sale of freezers, microwave
cookers and refrigerators.
The proposed final dividend is

to be raised from 1.75p to 2p
net, which with the similarly
increased interim will boost the
total by 0.5p to 3.75p. The
directors also recommend a one-
for-four scrip issue and intend to
maintain the current rate of divi-

dend on the increased capital.
The improved result was

achieved after an allocation of
£633,000 (£409,000) to the em-

ployee profit-sharing scheme.
The tax charge for the period
rose sharply from £4. 1 1 ra to

£7.34m to leave net profits at

£8.33ra against £7 .9m.

After an extraordinary debit

of £2.86m (ml) representing
deferred tax. and total dividend
payments of £3.7m (£3.19raj the
company retained profits of

£1.76m i £4 .71m). It quotes its

earnings per lOp share as lfi.53p

( I2.64p) before profit sharing
and tax. and 8.44p <S.(74p) after.

A delighted Mr Apthorp com-
ments that 4 per cent of the
increase in retail food sales came
from new stores. Sales of

domestic appliances also rose by
17 per cent in value compared
with a “ very buoyant " last year,

but this included a 70 per cent
rise in the number of microwave
cookers delivered, now more than
25,000. He considers that this
particular market is in a high-
growth phase which the group
is well placed to serve.
Of the 14 new stores opened

during the year, two replaced
smaller stores nearby. At the
year end the group was operating

900.000 sq ft of selling space
(almost 10 per cent up) In 207
locations.

• comment
Having just cheered Iceland in

a remarkable debut on the Slock
Exchange, the market has taken

a more sober view of Bejam’s
latest figures. It may have some-
thing to do with the fact that

Bejam is much larger and more
mature, or that 19S2-S3 was
dented by an abundance of fresh

food and negative price inflation,

but the 30 per cent profits rise

was a shade off expectations and
the shares eased lip to I64p. But
this Is still a creditable perform-
ance seeing that price inflation

was just 4 per cent. With this

as starters, new openings brought
in another 4 per cent sales
increase while volume was up by
almost a tenth, with booming
microwave sales suggesting there
could be a new bonanza around
the corner. Beyond this, costs
seem to be well under control
and the programme of expansion
continues apace. Given the
usual uncertainties about the

Mr Jobu Apthorp, chairman of Bejam. In the company’s
research and quality control kitchen . . . sees high growth in

mocrowave market.

weather, which has a critical

effect on the availability of fresh
produce, there is no reason why
Bejam should not continue on a
healthy growth path. The frozen/
chilled food market still has a

long way to go and the speciality

approach of companies like

Bejam and Iceland, whose catch-

ment areas do not overlap,

should be a match for the
encroaching supermarket groups.
The p/e of around 20 reflects

this.

Smith St Aubyn
hit by Base
Rate Increase
The directors of Smith St

Aubyn (Holdings), discount

broker and banker, say the rise

in Base Rate from SJ/8j per cent

to 10 t per cent during the period

from April 6 to September 30,

has resulted in the company
incurring a loss. This is well

covered by undisclosed reserves.

In the meantime, an unchanged
interim dividend of l-5p per 25p
share is being paid.

Last year the company had
profits of £2.51rn after expenses.

Yearlings total £I9.3m
Yearling bonds totalling £19.3m

at 10} per cent, redeemable on
October 23 1985. have been
Issued by the following local

authorities: Bath (City of)

£0.5m; Alnwick District Council
£0.25m; East Hampshire DC
£0.5m: St Helens Metropolitan
BC £0.5m: Wokingham DC
£0.75m; Pendle (Borough of)

£0.5; Bury MBC Elm; Kerrier
DC £0.5m; Lothian Regional
Council £lm; Malvern Hills DC
£0.5m; South Buckinghamshire
DC £0.25m; Wansbeck DC £0.3m;
Bassetlaw DC £0.5m; Birming-
ham (City of) DC £15m; Lam-
beth (London Borough of) £lm:
Stirling DC £0.5m; Dudley MBC
£lm; Lewisham (London
Borough of) £3m; Cambridge
City Council £0.5m; Newbury
DC £0.25m; Newcastle-upon-Tyne
(City of) Elm; Portsmouth (City
of) £2m.

Levy and Channel 4 bite at TSW
DESPITE substantial increases
in the Channel 4 subscription, up
from £1.49m to £2.22m, and the
Exchequer Levy, which rose
from £18,000 to £i.9m. TSW-Tele-
vislon South West Holdings
reports higher pre-tax profits for
the year to July 31. 1984.

The figure was up from £1.13m
to £1.72m and the directors state
that while the increase from 0.9p
to lp net in the final dividend is

lower than for profits, it is their
policy to aim for a steady growth
in dividends each year. The final

of lp makes the year's total pay-
out 1.5p, a 25 per cent increase.

Turnover of this independent
television programme contractor
rose from £l8.2m to £22.26m.
Advertising revenue for the year
was buoyant throughout the
industry in general, and for TSW
in particular: overall, the Indus*

try figure increased by 19.2 per
cent, but TSW manager a 21.8

per cent increase.

During the year, revenue from
selling programmes increased by
22 per cent. These sales have
been made to the ITV network,
other regional companies,
Channel 4. and to many tele-

vision organisations overseas.

It hopes that Channel 4 will
turn, increasingly, to the
regional television companies to
provide a growing proportion of
its programme requirements.
TSW says its own productions
recently shown on Channel 4,

demonstrate its capacity to
supply programmes to that
Channel at prices usually lower
than are charged by independent
producers and major television
companies.
The partnership which will run

the first UK dirett broadcasting
by satellite service is now
virtually settled with ITV com-
panies comprising 30 per cent of
the consortium.

TSW. like all other ITV com-
panies. has not yet had to take
a firm decision as to whether to

j

join. It is heavily involved in the
many discussions now taking
place, although the board still

entertains the gravest doubts as
to whether any investment in
this particular consortium will
be in the best interests of the
company*.

Tax for the year climbed from
£355.000 to £862,000. A provision
of £200.000 for deferred tax has
been made, of which £135,000 is

shown as an extraordinary item
in the current accounts.

Stated earnings per 5p share
improved from 3.66p to 3.97p.

Eleco lifts profit to £1.8m
DESPITE the cost of restructur-
ing its trading operations to meet
current market conditions, pre-
tax profits at Eleco Holdings,
construction, engineering and
property concern moved ahead
from £L6m to £1.76m for the
year to June 30 1984. These
profits, achieved on turnover up
by £l.l2m to £19.69m, are the
highest recorded by the group.
Net earnings per lOp share

were shown as 9.3p, compared
with 8.6p, adjusted for a scrip

issue. The directors recommend
a final dividend of 2.5p. against
an adjusted 2.27p.
Mr F. Webster, chairman,

reports that despite difficult
trading conditions encountered
early in the year, the engineer-
ing division achieved an 8 per
cent increase in its profits. The
shortfall in home market busi-
ness was successfully countered
by a 65 per cent increase in
export sales.

Although the cost of restruc-

turing the business adversely
affected profits, the subsequent
savings in operating costs will
bring future benefits.

Profits for the construction
and properly division at £1.17m
were the best achieved to-date
and were 19 per cent better than
last year, be adds.
Tax took a higher E22S.OOO.

against £1S8,000 leaving profit
attributable to shareholders at
£1.53m f£1.12m after an extra-
ordinary debit of £296,000).

Newlroe Thb announcement appears as a matter of record only. October 18, 1984

NEW ZEALAND
DM 250,000,000

774% Deutsche Mark Bearer Bonds of 1984/1991 II

Issue Price: 100“b Interest: 7 '/**& p.a., payable annually in arrears on October 19 • Redemption: on October 19, 1991 at par • Denomination:
DM 1,000 and DM 10,000 • Security: Negative Pledge Clause • Listing: Frankfurt/Main

COMMERZBANK
AKTONOHUSCHAFT

AMRO INTERNATIONAL UMnED

DRESDNER BANK
ACT£NCESaL5CHAFT

SWISS BANK CORPORATION INTERNATIONAL
LIMITED

S. G. WARBURG & CO. LTD.

DEUTSCHE BANK
AKTItNCtSaXSOHAFT

KIDDER, PEABODY INTERNATIONAL
LMTED

M. M. WARBURG-BR1NCKMANN,
WIRTZ & CO.

Abu Dhabi Investment Company
Algemene Bank Nederland N.V.

Arab Banking Corporation —
Dans & Co. GmbH

Julius Baer International Limited

Banca Commercial* Italiana

Banca del Gottardo
Banca Nazionale del Lavora
Banco di Roma
Banco di Roma per la Svizzera SA
Banco Urqui^o Hhpano Americano limited
BankAmerica Capital Markets Group
Bank fur Gemeinwirtscbaft

Aktiengesellschaft

Bank Leu International Ltd.

Bank of New Zealand

Banque Bruxelles Lambert SA
Banque Franyaise du Commerce Exttrieur

Banque Indosuez
Banque Internationale a Luxembourg SLA.

Banque National* de Paris
Banque Paribas

Banque de Paris etdes Pays-Bas (Suisse) SA
Banque Populaire Suisse SA Luxembourg
Banque PriveeSA
Banque de (‘Union Europdenne
Barclays Bank Group
Baring Brothers & Co, Limited
Bayertscfie Hypotheken* und Wechsel-Bank

Akliengeselkchafl
Bayerisdie Landesbanfc Girozentrale

Bayerisdte Vereimbank Aktiengesellschaft

Job. Bearenberg, Gossler& Co,
Berliner Bank AktiengeselkdiaA

Berliner Handels- und Frankfurter Bank
Bankhaus Gebruder Bethmann
Caisse des Depots ct Consignations
Chase Manhattan Capital Markets Group
Chemical Bank International Limited

CISC Limited

Citicorp Capital Markets Group
Commerzbank International SA
Commerzbank (South East Asia) Ltd.

Copenhagen Handebbank A/S

County Bank Limited

Creditanstalt-Bankverem
Credit Commercial de France
Credit Industrie! et Commercial
Credito Itattano

Credit Lyonnais
Credit Suisse First Boston Limited
Daiwa Europe limited
Delbruck & Co.
Den Dansfce Bank af 1871 Akticsebkab
Den norske Creditbank
Deutsche Girozentrale
- Deutsche Kommunalbank -

DC Bank
Deutsche Genossemchaflsbank

Dominion Securities Pitfield limited
Effectenbank-Warbuig

Aktiengesellschaft

EnskiIda Securities

Skandinaviska Enslutda Limited
EuroPartners Securities Corporation
European Banking Company Limited

Girozentrale und Bank
der dsterrekhischen Sparicassen

Aktiengesellschaft
Goldman Sachs International Corp.
Hambros Bank Limited

Hamburgisdte Landesbank
Girozentrale

Georg ttnick & Sohn Builders

Kommanditgeseflschaft auf Abtkn
Hessische Landesbank - Girozentrale —
Hill Samuel & Co. Limited
Industriebank von Japan (Deutschland)

Aktiengesellschaft

Kleinwort, Benson Limited

Kredietbank N.V.

Kredfedunk SA kurembouigeoise
Kuwait Foreign Trading Contracting&

Investment Co. (SAKJ
Kuwait International Investment Co. *a k
Kuwait Investment Company (SAKJ
Landesbank Rheinland-Pfalz

-Girozentrale-

Lazard Fr£res et Cie .

Lehman Brothers International

Shearson Lehman/American Express Inc. I

Lloyds Bank International limited
LTCB International Limited I

Manufacturers Hanover Limited
Merck, Finck & Co.
Merrill Lynch Capital Markets
B. Meizler sed. Sohn & Co.
Samuel Montagu & Co. Limited
Morgan Grenfell & Go. Limited
Morgan Guaranty Ltd

Morgan Stanley International

The National Bank of New Zealand Ltd.

Nederlandsche Middenstandsbank N.V.
The Nicko Securities Co, (Europe) Ltd.

Nomura International Limited
Norddeutsche Landesbank

Girozentrale

SaL Oppenheim jr. & Cie.

Orion Royal Bank limbed
PaineWebber International

PK Christiania Bank (UK) Limited
Privathanken A/S
Renouf International (NZ) Limited
MM. Rothschild & Sons Limited
Salomon Brothers International

Limited

J. Henry Sdiroder Wagg & Co. Unitied
Smith Barney. Harris Upham & Co.

Incorporated

Sotiftt Generate
Sodbf Ghdrak de Banque SA
Svenska Handelshanken Group
Trmkaus & Burichardt

Union Bank of Switzerland (Securities)

Limited

Vereinsr und Weabank
Aktiengesellschaft

Wardley
Westdratsche Landesbank Girozentrale
Westlalenbank Aktiengesellschaft
Wood Gundy Inc
Yamakhi International (Europe) Limited

ADS holders

lift Dunlop
stake to 25%
Holders of American Deposi-

tary Shares now control 25.19 per
cent of the equity in Dunlop
Holdings, the tyre and rubber
products group which is about to

embark on a major financial

reconstruction.

The previous notification from
Guaranty Nominees, a nominee
t nmpany of Morgan Guaranty
Trust and the depositary of the
receipts, showed that the ADS
stake amounted to 21.31 per cent

U.S. holders started building

up holdings in Dunlop some 18
months ago and helped to push
the share price up to over 80p
last summer under the impres-
sion that Pegi. Dunlop's Malay-
rian 26 per cent holder, would
bid.

Since the rush of U.S. buying,
the price has come back to 32p
yesterday, down lp. as the dead-
line for the proposed reconstruc-
tion approaches. One of the
major planks of the reconstruc-

tion will be a heavy rights issue
although the mechanics of the
intended call are complicated by
the diversity, and confidentiality,

of the ADS holdings.

However. Dunlop has been
able to contact several of the
larger U.S. Investors and is

encouraged by the apparent level

of support for what will be the
largest private sector industrial
rescue ever attempted in the UK.

Brewraaker
An increase in pre-tax profits

from £201,167 to £226^09 has
been shown by Brewmalcer for
the six months to the end of
July 1984. Comparative figures
are supplied by the company and
represent six/sevemhs of the
amounts relating to the seven
month period to the end of
July 1983.

Mr Colin D. Saunders, chair
man of this USM maker of sup-
plies for home-brewing of wines
and beers, says that most of the
profits are earned in the second
half, which has started well with
both turnover and profits at
record levels.

A net interim dividend of 0.3p
has been recommended — in
the last full year a single pay-
ment of 0.4p was paid. Profits
for the 13 months to the end of
January 1984 amounted to
£622.367.

Turnover for the six months
was shown as rising from £2.22m
to £3.58m.

Duport held

at £1.3m
and cautious

on year
THE MINERS’ strike is blamed
by the directors at Duport for

withdrawing considerable spend-
ing power from the system and
to some extent further encourag-

ing a general lack of confidence.

Pre-tax profits of this metal form-
ing, furniture, plastics, com-
puters and property concern
moved ahead from £1.03m to

£1.31m for the six months to

the end of July 1984.

The directors say that fore-

casting, even in the short term
is extremely hazardous and the
company will do well to main-
tain the rate of profits during
the remainder of the year. They
say that longer term prospects
remain excellent.
The net interim dividend bas

been lifted from 0.3p to 0.33p.

Basic earnings per share .are

shown as rising from 1.55p to
2.41p—-on a fully diluted basis

they were ahead from l.51p to

22p.
In the last full year a total

of lp was paid from pre-tax

profits of £2.13m, compared with
previous losses of £1.12m.

First-half turnover increased
from £27.67m to £32.9Sm.
A breakdown of trading profits

of £1.4m (£1.15m> shows: metal
forming £95,000 (loss £105,000):
furniture £39,000 (£17,000);
plastics £891,000 (£X.05m); com-
puters £302.000 (£168.000);
property £72,000 (£27,000).
In foundry operations, pros-

pects are “ very good.” Progress
at Anslow was sharply arrested
by the miners strike—profit-

ability was directly affected, as it

was to a lesser extent at Duport
Harper. The acquisition of the
warm forging process from
EPAG and the plant from Black-
heath Stamping will provide a
sound and profitable compones*.
of the group, say the directors.

In the furniture division the
directors say that despite
strenuous efforts to improve the
performance of Grovewood,
results still give cause for con-
cern. Vi-Spring’s excellent profit

performance continued as
further steady growth can be
expected.
The directors are encouraged

by developments at Duport
International and are engaged in
interesting discussions with some
overseas concerns who are keen
to introduce the Slumberland/
Multi lastic bedding concept.
There has also been further pro-
gress in developing existing

licensees and this has resulted in

a return to profit for Crownflex

Pre-tax profits were struck
after interest costs of £130.000
(£121,000) and included divi

dends from related companies of
£43.000 (£21.000). Tax took
£129,000 (£275.000).

• comment
The picture at Duport is even
less- clear- than usual since the
company has taken above the
line an unspecified reduction in

its contributions to the em-
ployees pension funds —
result of previous cuts in the
payroll. The trading perform-
ance is patchy—excellent growth
in computer services, which
specialises in staff training and
recruitment; in furniture, re-

cord profits from bed-making are
almost cancelled out by in-

creased losses at Grovewood. the
fitted kitchen business. In foun-
dries,

.
one site producing specia-

lised castings is well ahead, but
the other producing heavy
tractor castings is down. But the
most worrying news comes from
the dominant Swish curtain rails

business—where profit margins
have been squeezed by the dis-

counts demanded by big buyers
like the D-I-Y chains. Duport
can ill afford to have problems
here while other areas of the
group are still in difficulties.

Assuming profits for the year of
£2.7m pre-tax and a 10 per cent
30p, change hands on a multiple
Sip change hands on a multiple
of 5}. About right for a group
which is good only in parts.

Brooke Bond tops

£72m as Unilever

holding reaches 58%
FOLLOWING a bitter bid battle,

the increased offer made by
Unilever to acquire Brooke Bond
Group has been accepted by a

further 5.5 per cent of share-

holders. bringing the total held

by Unilever to ISl.film or 3tL3

per cent of Brooke Bond shares.

Pre-tax profits of Brooke Bond
for the year to the end of June
1984 have reached £72,lrn. which
meets the estimate of profits in

excess of £70m made by the

directors on August 21, and com-
pares with £4S.2m previously.

Unilever won control of the

group with the Increased offer

and a surprise market raid on
Brooke Bond shares earlier this

month. The increased offer

remains open for acceptances
until further notice.

Since the offer became uncon-
ditional following the market
raid, the directors have decided
to recommend that no final divi-

dend should be paid. In the last

full year there was a final of

2.85p, which gives a reduced total

of 13L25p for the year under
review against 4.1p last time.

If the final dividend had been
paid, earnings per share would
have been 10.67p. In the event,

they are shown as rising from
7.77p to 12.14p on a net basis.

Turnover of this group which
is engaged in packing and dis-

tributing tea, coffee and meat,
increased from £1.01bn to

£L19bn.
A breakdown of operating pro-

fits of £86.9m (£63.6m) by
activity shows grocery £37.9m
(£3S.4m); timber £11.9m (£8.1m):
agriculture £32,3ra (£12.lm); and
other £4.8m (£5m). By geo-
graphical analysis the breakdown
shows: Europe 362m (£35.7m);

0

North and South America £J.7m
<£4.3ral; Australasia £7.im
(£6.1m): Asta.n5.1m (ftl-fim);

Africa £22.7m (£10.9m).

Brooke Bond Oxo again made
a good contribution, while giving
strong promotional support to its

well-known brands and maintain-
ing its position

Mallinson-Denny, timber con-
cern, improved considerably in

the UK, with a satisfactory

increase in profits. Profits In the

U.S. were higher and there was
some Improvement in Australia.

Tea prices moved ahead firm Iv
and together with record crops
on estates in Kenya, Malawi and
South. India, all tea plantation
companies were able to earn good
profits.

Theunaudited Trading Resufis ofthe Company based on historic

costs for toe first half ofthe financial year ending 31 st December,
1984 are setout below.

Sixmonths Sixmonths 'fear

to30634 to 30.6.83 31.12.83

fTOOO £'000 £*000
GROUPSALES 232374 240.419 475,104

GROUPPROFIT
Beforecharging:

'5,607 13.343 21.904

Depreciation
Debenture and

14.287 12.942 26.796

Loan Interest 1316 1.938 4.053

GROUP (LOSSJ/PROF1T
Share of Profit/(Loss)

(10.596) (1.537) (8.945)

• 2.402ofgroup CO. 1207) - 648
Share of Profrt/(Loss)
of related Co. I51J — -440

GROUP(LOSS]/PROFIT
BEFORE TAXATION ,10

i§31
(889) (6.103)

Taxation (64) (1.693)

GROUP (LOSSJ/PROFIT
AFTER TAXATION (10374) (953) (7.796)
Extraordinary Items (1300) (817)

GROUP (LOSSJ/PROFIT.
ATTRIBUTABLETO
PARENTCOMPANY (12.674) (953) (a613)

Both domestic and overseas markets showed a greater than
forecast decline in customer demand, compared with the same
period last year. Continuing keen price competition has prevented
the Company from fully recouping increases in raw material and
operating costs. As a consequence the results the first six months
of 1984 are unsatisfactory and present indications do not lead us
toexpectsignificantimprovement in thesecond halfof the year.

Our programme of modernisation and restructuring is in course
of implementation and vigoroussteps are being taken to introduce
remedial measures to strengthen the financial structure of the
Companyand to bringaboutthe earliest returnto profitabaity.

Note: The results for the year ended 31st December 1983 are
based on the fuB audited accounts fifed wrth the Registrar of
Companiesaridon which the auditorsgavean unqualifiedreport
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New bsue Ibis aroouncemertt appeais as a matter of record only.

International

ServiceSystemA/S

October 18, 1984

- -

Copenhagen, Denmark

DM60,000,000

8% Deutsche Mark Bearer Bonds of 1984/1989

Issue Price: 100% Interest 8% p.a., payable annually in arrears onOctobcr 15 Redemption: on October 15, 1989 at par Denomination;
DM 1.000 and DM 5,000 • Security: Negative Pledge Clause • Listing: Frankfurt/Main .

N..

COMMERZBANK
AKIINGESUlSOMrr

PRJYATBANKEN A/S

DEUTSCHE BANK
AMttNCESUISCHAfT

CREDIT LYONNAIS

KREDIETBANK INTERNATIONALGROUP

UNION BANK OF SWITZERLAND (SECURITIES)
UMIIO

H,

Algemene Bank Nederland N.V.

Amro International limited

Banque Bruxelles Lambert SA
Banque Gincraledu Luxembourg SA
Banque Internationale a LuxembourgSA
Banque Nationale de Paris

Bayerische Vereinsbank .

Aktiengesefbchaft

Berliner Handels- und Frankfurter Bank
Chemical Bank International Limited

Citicorp Capital Markets Group
Copenhagen Handclsbank A/S
County Bank limited

Credit Suisse First Boston limited

DG Bank
Deutsche Gcnosscrachafobanb

Dresdner Bank Aktiengesellschaft

Fuji International Finance Limited

Goldman Sadis International Corp.
Hambros Bank Limited

Kidder, Peabody International Limited
Lehman Brothers International

Shearson Lehman/Amertcan Express Inc.

Lloyds Bank international Limited

LTCB International Limited

Manufacturers Hanover Limited

Merrill Lynch Capital Markets

Samuel Montagu & Co. Limited

Morgan Grenfell & Co. Limited
Morgan Guaranty Ltd
Morgan Stanley International

Orion Royal Bank Limited
Salomon Brothers International Limited
I- H«niY Schroder WaggA Co, Limited
Soci&t G4n£rale
Sodett Generate de BanqueSA
Swfcs Bank Corporation International

Limited

Union Bank of Norway Ltd.
S.G. W»rburg& Co. Ltd.

Westdeutsehe Landesbank Girozentrale
Wood Gundy Inc
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comments
unsettle
NEWYORK'S financial markets were in

a dilemma over interest rates for much
of yesterday's session, writes Terry By-
land in New York.

The debate resolved itself in the late

afternoon, -however, when short-term
rates fell sharply as the credit market
responded to optimistic inflationary ex-

pectations. Cuts in world oil prices

raised hopes that the Federal Reserve
would be able to relax its anti-inflation-

ary stance.

‘

. Confidence was encouraged by a dip
in the federal hinds rate to 1014 percent

.
and by a satisfactory outcome to the
day's auction .of $8-8bn in Treasury two-
year notes. Three-month Treasury bill

rates dropped by 18 basis points to 9.77

per cent, and prices for long-dated bonds
closed more than % point higher.

The stock market struggled to shake
off the effects of a warning on the long-

term outlook for interest rates from Dr
Henry Kaufman, chief economist at Sal-

omon Brothers.

An early fall of five points on the Dow
Jones industrial average was converted

into a similar rise in the second half of

the session. But profit-takers then ap-

peared, and the Dow index closed a net

1.88 points down at 1.19SJB9.

Turnover increased significantly to-

wards die close, and the shares traded
total of 100.7m was the highest since

September 26.

The anticipated cut in North Sea oil
prices by the British National Oil Cor-
poration brought another round of falls

in oil stocks. Atlantic Richfield fell a fur-
ther$% to £48 after a quarter of a million
share block was traded at $48%. Philips
Petroleum shed $% to $39%.
Among the blue chips, IBM eased by

$ft to 121ft after announcing two new
models. At $18%, AT&T was $14 to the
good after moving erratically following
news on third-quarter trading. Bell At-
lantic at $77% made no response to its

results. Commonwealth Edison, the New
York area electric power utility, added
$Vi to $27 after results.

BankAmerica joined the list of banks
to report quarterly results, dipping $% to
$18% after the figures. Other banking is-

sues were generally firmer, in response
to the favourable reception accorded to
the trading results from the industry.

Trading statements published earlier
in the week helped Burroughs add $ft to
$53%, but left Honeywell down $% at
$53% and NCR $% easier at $24%.
Motor stocks were narrowly mixed,

with General Motors unchanged at $78%
and Ford $% lower at $47.

In a dull chemical sector, Monsanto
lost $1 to $42%. Trading news from Air
Products Chemicals took $ft off the
stock at $43%. But pharmaceuticals con-
tinued to respond well to the latest quar-
terly statements.

Among consumer stocks, Philip Mor-
ris, the largest U.S. cigarette producer.
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added $% to $78% in response to higher
third-quarter earnings. Cheesebrough-
Ponds at 836% gave S%, however after

reporting lower earnings.

Avnet, the manufacturing group, fell

$1 to $31% after announcing labour lay-

offs. Diebold, which makes the automat-
ic telling machines widely used by US.
banks, disappointed the market with its

report on third-quarter trading, and the
shares fell $1% to $76%. Also weak after
third-quarter figures was Bell & Howell,
the lens and optical equipment maker,
which fell $% to $27%.

The reporting season from the U.S.
rail sector opened with Union Pacific,

which eased S% to $36% after disclosing
lower earnings. But in airlines, AMR
.(American) bounded ahead by $1% to
$29% in response to the figures.

Results from the paper industry con-
tinued, led by Bowater, which eased by
$%a to $21% and Scott Paper, $ft firmer
at $30%. However. Meed lost$% to S34V«.

McGraw Edison the electronic equip-
ment group, held steady at $35% on its

figures. Ethyl Corporation at $26% put
on S% in response to higher earnings.

In the bond market, prices moved up
after a slow start Gains ranged from %z
or so at the short end of the scale to ‘to
in the key 2014 long bond which traded
at 103%?.

TOKYO

Early gains

are swift

to give way
PROFIT-TAKING mounted towards the
close for Tokyo stocks yesterday and
eroded early gains, writes Shigeo Nishi-
waki ofJiji Press.

The yen’s drop gave rise to fears of
foreign selling and encouraged local in-

vestors to selL

The Nikkei-Dow market average of
225 select issues registered a 26.26 gain
at one stage but closed 15.02 lower on
the day at 10,742.87. Volume remained
relatively high at 409.79m shares, com-
pared with 401.99m the previous day.
Losses outnumbered gains 390 to 293,

with 187 issues unchanged.
Despite the overnight drop on Wall

Street, Mochida Pharmaceutical and
other biotechnology-related drugs and
high-priced blue chips advanced in the
morning. However, the yen's tumble un-
leashed selling. Some leading brokers
said the market would remain in an ad-

justment phase.
Mochida showed the most violent fluc-

tuations. Investors purchased the stock

on expectations of the commercial devel-

opment of a new anti-cancer drug, push-
ing it up Y880 at one point Nevertheless,

it finished Y450 cheaper at Y14.000 un-
der heavy selling pressure.
A brokerage house official said trad-

ing in Mochida stock had become very
speculative and its current price/earn-

ings ratio of more than 610 was too high.

Other pharmaceuticals advanced but
later lost ground, closing Y30 to Y80 be-

low peak prices for the day. Daiichi Sei-

yaku finished Y100 up at Y2.150, Fujisa-

wa Pharmaceutical Y7G up at Y1.180 and
Tanabe Seiyaku Y50 up at Y1.220.
Taiyo Fishery, also a biotechnology-

related issue, gained Y13 to Y242 on the

day’s heaviest trading of 11.22m shares.

Asahi Chemical rose Y30 to Y570 and
Kureba Chemical Y90 to Y1.220. Pharm-
aceuticals and drug-related stocks ac-

counted for seven of the 10 volume-
leaders.

Investors also hunted high-priced

stocks, with Kyocera jumping Y650 to

Y8.440 on increasing demand for semi-
conductors. KDD jumped Y1.81D to

-Y21.500 and Fanuc Y250 to Y12.900.

_ Casio Computer added Y60 to Y1.790
and Canon Y10 to Y1.610. However, most
leading blue chips lost ground in small-

lot selling. NEC closed Y30 down at

Y1.240, Sony Y100 lower at Y3.820 and
TDK Y100 down at Y5.200.

Bond prices tumbled due to the yen’s
plunge. The deteriorating exchange rate

had been overshadowed by the favour-

able supply-demand position. But yes-

terday's setback resulted in sacrifice

selling by some investors.

The yield on the barometer 7.3 per
cent government bonds maturing in De-
cember 1993 advanced from 7.095 to

7.125 per cent

CANADA
BASE METAL and financial services

stocks edged forward in Toronto amid a
weaker tone for industrial issues. The
pace of trading increased marginally

over the previous day, although price

changes were generally small.

Oil. property and gold issues were
again lower. Oils came under particular

pressure following the threat to interna-

tional crude prices.

All sectors rose in Montreal, although

movements were very small and turn-

over light

SOUTH AFRICA
A FIRM bullion price failed to dissuade

sellers in Johannesburg, although trad-

ing remained light and price movements
relatively small.

Doomfontein dosed 50 cents lower at

R32.75 while Venters eased 30 cents to

R15. Kloof moved against the trend with

a 25~cent rise to R7I.25.

Platinums were firm, while other min-
ing and financials were little changed.
Industrials were narrowly mixed.

EUROPE

Enthusiasm

once more
on the wane
INDICATIONS emerged yesterday that
the European bourses, which have re-

gained some vigour this month after a
somewhat slothful summer, were re-en-
tering the cocoon of consolidation. Most
centres edged backward in dwindling
volume.

It was acknowledged that, although
the events in the foreign exchange mar-
kets still merited dose attention, stock
prices of significant exporters to the
U.S. had by now been accorded the rise
that their dollar earnings prospects
would require. At the same time, there
appeared to be no clear likelihood of an
early shift by continental interest rates
in either direction.

All of this made for caution, and sharp
movements in shares were few.
The all-time high established in

Frankfurt by the FAZ 100-share index
on Tuesday gave way to a 2.08 setback at
369.91. Nerves were in evidence as the
Bundesbank intervened on behalf of the
D-Mark, but the resulting uncertainty
about its future course prompted no
great weight of spiling

Steels, supported by foreign buying,
did better than most Hoesch jumped
DM 3.70 to DM 109.70 for a two-day gain
of DM 520, or nearly 5 per cent
Klockner put on DM 2.60 to DM 87M.

Profit-taking hit the luxury end of the
car sector, which has been in favour in
recent weeks on currency consider-
ations. BMW shed DM 4.50 to DM 380.50
and Porsche DM 6 to DM 1,050.

Amid the oversubscription of Krones,
a maker of bottle labelling machinery
which is the market's latest new issue,

when-issued trading ranged between
DM 470 and DM 475 for a modest prem-
ium on the DM 460 offer level.

Domestic bonds firmed amid a short-
age of paper.

U.S. and some Swiss demand helped
curb Amsterdam losses, but the direc-

tion was still downward from Monday’s
peak. Royal Dutch, still under pressure
from lower crude prices, lost FI 2 to FI
168.20 after rallying from the worst level

of FI 167.90.

Support forWest German steelmakers
did not spill over into Hocgovens, which
slipped a guilder to FI 63.80, although
this again was above the day’s low of FI
63.30.

Bonds were barely changed.
Paris also continued edging back from

its record high of a week ago. Avions
Dassault, which starred last week on
prospects for Mirage orders, fell FFr 25
to FFr 730. Pernod Ricard's results set-

back pulled it FFr 6 lower to FFr 734, off

FFr 17 in two days.
Settlement day for Milan brought a

technical rally, and Fiat, L27 ahead at
Ll.714, was among the majority still

sought in after-hours dealings where it

reached LI,730. La CentraJe gained L73
to LI,975 and Italcementi L560 to
L52.510.

Bonds firmed selectively in moderate-
ly active business.

A mixed Zurich result showed LIBS in

banks with a SwFr 15 rise In its bearer
shares at SwFr 3,380 after recent losses,

but in registered form it fell SwFr 7 to

SwFr 640.

Domestic bonds edged quietly lower,

with dealers of the opinion that the
boost in note rates by major Swiss
banks had already been discounted.
The Gambro-Sonesson tie-up came af-

ter the Stockholm close, and it was left

to corporate results to influence activity.

Of those reporting, Swedish Match drew
the most business but held at SKr 245,

and MoDo fell SKr 10 to SKr 293 despite

its earnings surge.

Copenhagen saw further selling of No-
vo in the wake of its reduced sales pro-
jections. Its fall of DKr 95 to DKr 1,345

brought its three-session plunge to DKr
560.

A reasonably busy Brussels left a
mixed finish but pronounced weakness
in Petrofina, down BFr 150 to BFr 7,600
as it, too. suffered from the oil price-

cutting round. Expectations of a favour-
able result at Arbed boosted the steel-

maker BFr 95 to BFr 1,745, while Cock-
erill-Sambre picked up BFr 10 to BFr
295.

Madrid, another bourse which has
been at peak levels in recent weeks, fell

back quietly with utilities in the lead.

AUSTRALIA
LED by toe mining sector, shares re-

treated during active trading in Sydney
as international factors combined to

weaken local investor confidence.
The decline on Wall Street, lower gold

prices and the strength of the dollar

spurred selling which eroded recent
gains.

MEM led toe slide among miners, clos-

ing 30 cents down at AS2.70. following
disappointing results. The company’s
performance was taken as a guide for

the sector as a whole, adding impetus to
the selling.

Western Mining and CRA shared 12-

cent losses to close at AS3.10 and AS4.88

respectively, while BHP eased 10 cents

to AS10.20 and Peko 6 cents to AS5.14.

The metals and minerals index dosed
down 13.14 to 442.4, against a dip of only
6.5 in the All Ordinaries at 747.8.

Situation stocks enlivened activity on
the industrial boards. An unknown buy-
er stepped in to acquire a parcel of

shares in Nicholas Kiwi, which is under
offer from Reckitt and CoLman at AS3.94
a share, and pushed its price 30 cents
higher to AS4.20.

Brewer Castlemaine Tooheys added
10 cents to AS5.10 on speculation that

Bond Corporation is considering an of-

fer. A Bond executive said the company
was considering a A$500m takeover but
would not indicate the target

LONDON

Blue chips

in steepest

slide ever
A SERIOUS deterioration in toe
chances for a settlement of the British

miners’ strike yesterday struck a blow to

London investor confidence and led to

the largest-ever one-day fall by the FT
Industrial Ordinary index.

By the close of trading the index had
fallen 27.9 to 838.7, taking the loss dur-

ing the past two days to 42.9.

The danger of a total shutdown of
coalfields posed by a vote to strike from
another coal industry union agitated

markets, leading to further heavy losses

in government stocks and blue-chip
shares. Exchange rate nervousness and
disappointing corporate results added
weight to the despondency.
The farther weakening of sterling

against other European currencies

dashed market hopes of an early reduc-
tion in interest rates. Although short-

term money rates were little changed,
discount houses continued to sell bills,

indicating their lack of faith in cheaper
money.

Short-dated gilt-edged stocks came
under pressure from both domestic
sources and those in continental Europe.
Sales continued during the afternoon

and, although business dried up later,

the tone remained sensitive. Selected
stocks of both short and long maturity
closed around '%« lower.

Hawker Siddeley’s statement about
full-year profits inspired selling, and it

closed down 51p at 395p, sending a shiv-

er through other leading industrial

issues.

Chief price changes. Page 34;
Details, Page 35: Share information
service. Pages 36-37.

SINGAPORE

SELECTIVE demand for industrial

stocks provided a counter to general
fight profit-taking in Singapore. Hesi-
tancy . before the Malaysian budget
caused a sharp decline in turnover.
About two thirds of stocks dosed un-

changed while falls outnumbered rises

by more than four to one. Volume de-
clined from 8.9m shares on Tuesday to
5.9m.

Leading stocks to lose ground in-

cluded Fraser& Neave, down 10 cents to

SS5.40, Rothmans, off 5 cents at SS2.80,

and Far East Levington, 4 cents lower

on SS2.B8.

HONG KONG
A LITTLE of Tuesday's lustre wore off
trading in Hong Kong which closed mar-
ginally lower during an active half-day
session.

Cheung Kong lost 10 cents to HKS8.35,
Hang Seng Bank 25 cents to HKS35.50,
Hongkong Land 2 cents to HKS3.15 and
Jardine Matheson 15 cents to HKS7.65.

Profit-taking emerged during early
trading. However, buying pressure re-

turned partially to negate these opening
losses and give rise to confidence of the
market's fundamental strength.

NOTICE OF REDEMPTION

To the Holders o£

Ramada Capital Corporation N.V.
Convertible Guaranteed (Subordinated) Debentures

due November 15, 1986

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of
November 15, 1971 under which the above-described Debentures were issued Morgan Guaranty
Trust Company of New York, as Trustee, has selected $509,000 principal amount of Debentures
for redemption on November 15, 1984, through operation of the Sinking Fund, at the redemption
price of 100% of the principal amount thereof, together with accrued interest to said date, as

follows:

Outstanding Debentures of$1,000 Each ofPrefix MM** Bearing Numbers
Ending in any of the Following Two Digits

:

36 30 34 3S 42 SO 62 70 71 80 83 B9 92

Also Onislanding Debentures of $1,000 Each of Prefix“MH
Bearing the Following Numbers:

34G
site

3846 4346 5146 5446 6346 6546
3946 4546 5346 5946 6446 £646

6746
£646

7046 7946
7346 6446

8546
8716

8B46
9646

9846
5946

The right to convert Debentures selected for redemption into Ramada Inns, Inc. Common
Stock will terminate at the close of business on November 15, 1984. The conversion price of
Debentures is 815.57 principal amount of Debentures for each share of Common Stork issuable
upon the conversion.
On November 15,1984, the Debentures designated above will become due and payable as

aforesaid in such coin or currency of the United Stales of America as at the time of payment
shall be legal tender for the payment of public and private debts. Said Debentures will be paid,
upon presentation and surrender thereof with all coupons appertaining thereto maturing after

the redemption date, at the option of the holder either lal at the Receive and Deliver Depart*
neat of Citibank, N-A. (formerly first National City Bank), 111 Wall Street, New
York, New York 10043 or (b) at the main offices or Citibank, NA, in Amsterdam, Milan,
Brussels, Frankfan/Main, Paris or London, or the main office of Citibank (Luxem-
bourg) SAa in Luxembourg; Payments at the offices referred to in (b) above will be made
hr check drawn on, or transfer to a United Stoles dollar account with, a bank in the Borough
of Manhattan, Gty and Stale of New York. Any payment made by transfer to an account main-
tained by the payee with a bank in the United States may be subject to reporting to the United
States Internal Revenue Service (IRS.i and to backup withholding of of the gross proceeds
if payees not recognized as exempt recipients fail to provide the paying agent with an executed
IRS Form W-8 in the case of non -LI.5. persons or an txecuted IRS Form W-9 in the case of
U.S. persons. Coupons due November la, 1981, should be detached and collected in the usual
manner.
On and after November IS, 1984, interest shall cease to accrue on the Debentures selected

for redemption. Following the aforesaid redemption, $2 ,266,000 principal amount of the Deben-
tures will remain outstanding.

RAMADA CAPITAL CORPORATION N.V.

Dated: October 9, 1984

Under the Interest and Dividend Tax Compliance Act of 1983, we may Le required to with-

hold 20^0 of any gross payments made wiihin the United States to certain holders who fail to

provide us with, and certify under penalties of perjury, a correct taxpayer identifying number
(employer identification number or social security number, as appropriate! or an exemption
certificate on or before the dale the securities are prevented for payment. Those holders who
are required to provide their correct taxpayer identification number «n Internal Revenue Service

Form W-9 and who fail to do so may also lie subject to a penalty of $50. Please therefore provide

the appropriate certification when presenting your securities for payment.

» /
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90040 15 189 20% 20% 20% -% 32% 24% Ogden
p0 16 IS 27 £1 20V 21 +v rt 3% OtaoEd
244 97 7 294 25% 25V 25V ®V 22% OhEd

3215M 1547 22 21% 22 +%
11654 13 Ml 21% 21% 21% -%
s 54 16 21 66 30% X X -V

22% OhEd paaois
26% OhEd CM40 15.

41 OhEd pf7 34 15.

42 QNEd 1*736 15.

45 0"Ed p«X IS

13914 MB 28% 29% 25% -V
IX 7.T 10 1« £5% 25% 25V
164 14 9 9331 13% 12V 13

380 15 Ztt 25% 25% 25% -%
440 15 2380 30 29% 29% -V
f72* 15. Z2» 47 46 47 +1
736 15. 2500 4ff, *0i, 481,

BX1S Z4130 35 541, 55 -2

.72 £7 15 X Z0% 26% 26% + % 9% 8 NneG pM 10 13 « 8% 8% 8% - % |
16% 10% LiAens

7 387 17% 17% 17% +% I 22% 15% LuckyS 118679 1*33 17% 17% 17V -V 27V 25% OhEd {*80*29 2151 u2S 27% 21 +V
85 32 10 1469 26% 25 26% +% 3&V 20% Hmsthe

1071 21 *3 5 *% 5 .+% 20% 9% HnwF
Ml *0 10 1 8% 8% 8% I BOV 40V Honda

X£ X 487 26V 25% 25>, -%
11*0 36 3 39 11% It 11% -%
59e 1 6 10 255 51 50% SOV

X 12 12 12 .

11% 11% -% 69V 46% Horml Si SO 34 TO 2632 55V SJ% 55% +1% 46% 34% MCA

M-M-M
25V 13% MACOM 32 1 2 23 675 18

160*3 10 52 37 36 37 +% 29% 19% HomrtJ 96e43S 5 22V 22% 22%. 29% 16% MCorp

18V iff, + V

26V 10V OhEd pO SO IS,

29% 21 OhEd priffilE
15% 10% OhEd pH 80 W
88% 76% OtE pno*0 a

42% *3% -% 91 77 one

TO 23V 23 23 -1,

21 25% 25% 25% -V
2 iff. Iff, 13% +%
*1QQ .79 79 79

ZlO 77 77 77

2
°?!*Z IS V 16% 13% CwE 04 2

3 1 45 0 70 tz 21% <2 1KB, 931, CwE 1*1275
152 84 10 3*27 13% 18 18% -% 1M W* CwE 1*11.70

21V HV BWm [*250 27* I4i> 14% 14% 66% 53% CwE
XV 2% BkARtf 2 20 78 0 15 29%20%28V 2^»?Cm£
S3V 37V B**Tr £46 4 7 6 438 S2>-„ 52% 52% f % 54% CWE
39% 35 BKTr pt*CT 12 2 3&V 36V 36V + V S7% 46 CwE
41% 21% Bart « £0 10 1641 21% 22% -% 23V 15V Com
2SV IS B^Ce BD 3 S if 16 2?% 22% 2?% 41% Ml Com
43% 32% Barrel 136 3 1 0 490 43% 43% 43% +% ^ CPs,
45‘, 35 Sami {*239 52 9 u4S% 45% 45% * % 391. sg

11 q™
33% 22% BarvWr 60 2 >17 ffi a% 2BV 29V + V « cow
1ZV 8% BA5# 12 1 2 11 89 Iff, W 10V + % » CflM
29% I7>, Bausch #78 32 13 3061 25% 24% 2*% +% yp, 29% QrJ
29? 12% fitetTr 33 2 5 10 2395 iff, 13V 13% -% m S Ci»
24 15V Batfl »» M 34 SSV a% 3%.

.
it£ n% Cm

X 22% 22% 22%

ffi 41% FMC VW 31 10 221 Sft 58 58 -% 32 20V Hougnut 88 £8 13 88

13% & FabCST £9 £6 13 32 11 1R -% 18 «% HouFid 40 £3 11 219

16% 9% Facet 16 13 ift O +% 3ft £4 Houskn 173 548 1072

22V 15 FakcM £0449 IX iev 10 18 . 75 Horn 023733 9
42 3ft Fitre jneo m 11 36V » X . 73% 61 Haim pflS2& 92 12

15% ft Fond .1(1110 74 iff. Ift 1ft -% 23% 17% Haubd £48 IZ G 1173

5? 1ft Famoy 22 a 23 63 27 2ft 2ft -V 63V 41% HauNG 245 W
1ft 1ft Fans* n4S* £4 15 51 » m 1ft X 12% HauOR £38ei7 13

X >*% Farwr 08 33 10 35 2ft 2ft 2ft -% 23V ft HOMCp 40 £0 X 29

14% ft F«J*>? X 10 17 12S HV 11 il% -% 2ft 33% Hutod 23093 10 44

7% ft Fader# 9 79 ft- 5% -% Tft ft HOIV 40 3 4 8 182

M-M-M 15% 10V 0)Cd pf 1 00 1! 2 iff. Iff, 131, +%
32 12 23 675 18% 10V Iff, + V 76% DhE pflO40 t3 dW .79 79 79
0020 19 490 4$% *2% 43% -% 01 77 OhE {*107614 ZlO 77 77 77

132 55 6 2M 23% 23% 23% +% 17% 13 Ohfcbt # 40 25 19 417 IE 15V W -%
wi 1 u2* 24 J4 + % 62V 51% OhP

.
{*0760 13 zSOD 57 S», 50% +%

1*350 92 2 38 38 30 69% 56 OhP DIEB40 13 SJOO 8», 83 03% + b
39 278 43 W% 10% iff, +v 22% 19% 0U*G£ 192 868 709 02% -32% 2?, + %
44 12 15 334 3tft 96% Sffi -V 8% 7 OdaG DiHOlO =300 7V 7V -

MGMGr 44 36 28 192 11% 11% 11%
M»4Gr pl 44 £7 8 11% 11% 11%
MGMUe 30a 18 14 503 12% 12% 12% -V
MIJMu wi 30 3>, 3% 3%

96% W, -% 0% 7 CkteG pl.BO tt z200 7% 7V 7V .

33% 25% Oln
87% 20% Onork
39% 0% Omncra

132 43 8 138 • 30 30% -%
1W44T? 16 23% Df) IJ%
92 10 5 121 R 9% 9* + %2» 18 14 503 12% 12% 12% -V 38% 8% Omncra 92 10 5 121 ft 8% 8%

•J 30 ff, 3% 3% 2<V Wi Onem 8047 10 38- ffi. 16% 17
60* 29 14 M 20% 20% 20V + % 02 2P, ONEOK 256 8 9 9 50 2ft ^ W

19% 19% *9% -%
[

3*V WV OraARk 2.04 86 0 X

25% FnaCo 104 518 1*0 3«% 31% 31% f i, 21% l2% HughU
27% FedEsp 19 802 *0 39% 3ft -% 25% 17% MjgtiSp

29% FdMog 152«A 11 537 36% 3*% 3cA -{ & 19% Hunan

1ft FtdNM 1611 VB7 15% M% ft 2*% 171, HuntMta
W% FcdPB E 70 3 2 8 216 32% 21% 22 + V J9% 2ft HullBF
M% FdSgN .80 5 5 17 803

.
14% M% 14% -% 2ft 10% Hydra!

a :i

26% 19% BaySlt. 2*896. 23 ^ ®> + ^ 22% 19% CmNG 24011 8 17 22% 22% 22V + %' S a 1X487
40 28% Bnoto 12913 « J4 34 +V to? Cwac 40 29 14 14 14 O? « + % JF L SSl 2 78 8X 2*% BeeiCo 1X609 199* 38% 2ft 2ff; + V 29% a? ConsEd 2T2736 2751 u29% 3 29% + ? S% 4 nStoA 68 892

5f% 2* UffH) SI 30 « I 10 aS3 3Z% 31% 32 .

30% 2ft CnsFrt (1U« 675 34 23% 2*

391, 31 CnsNG 216 59 8 1195 3ft 3ft 38%
21% iau MS* 4028 7 5 M% 14 M%. 30% 2ft CnsFrt 6

1

43 »

3ft 19V Btfha< 50 1 8 12 821 XV -% 3», 31 CnsNG 316588
30 19% Belda pfE02l 156 Iff, »% 20% -% X 4% GonsPw 108) I

78 65 BeBAt n640 8 3 6 2336 77% 77% 77% -% 32 « CnP pfA* 16 23

27% 2% BC£ g21B 380 25% M% 29%. 33% 13% CrP jffiiMJG.

PIB021 ™ C? 2? S? "I* 31 «9 umm luq I 1101 4% 4% 41, 2« 2|% fBtSy #148 54 7 273 2M, 27% 27% 47% 20% mcp
"S«83B * si S S ® I

3
., I?3 % 30% 24% FSkfla 1X*0 11 511 3ft X 3ft + % 87% 40 ITT

x i S* S}1 SS 2£°£ 2 ® Si ^ ««M ace 129 m «% 49% 431,. 76 40 ITT
’3 11 1» 25 M% t V 55, 23V Off ^ S. 5, "! 27 ’ft FstCNc 1.32 5.0 16 *1 22V ffl 22V -V 71 4*% m

s!»798 2M MV 3Z% 33 56% 2ft CnP p€77524 z520 32V 32% 32i, -% 87% FCh S8LE7e 11. X 75% 751, 751, +2% 5ft 28 ITT

n .72 17 13 93 21*
+ ^ 56 26 pfG7.7Ba. *1X 33% 33% 33% +V 20f4 14% FfiTte 1JI 79 19 57 1ft WV 16V -% 00 42% ITT

1 88 30 H 4 04 ^ ^ „ S!‘ 11‘* £!£ MV4.40 2S. 12 t?V |7% 17% 56 42 FIBTt pfifl7*l2 ffiO *7K 47% *7% -1 2ft 15% HJbs
P^Ol 48 S S *1. S m, ££ ? » 3 Jn"

+ls 51 FfflT* 00 44 d«JV4ft -% 37% 3ft IdatmP
2*6 0 177 30% 3ft3ft % 37% iff, OP 8

i
5*1 IS1 iS1' 21 11 F,C"Y M 06 19 1ft 1ft -V 26 1ft MB

78 65 BetAi

27% X% BCE
371, 21 Brtlnd

«% FadOSl £4047 0 570 51% 5W, 5>V + V
23 Fmra 1X487 14 25 2ft 3ft -V
29V Ftdeei 2 78 8 17 25V 2ft 25% - %
4 FitCpA 68 89 Z 1704 7% 7% -%
’ft FatCo pCffie 21 59* 29 27V X -V
2V FnSBar 08 3 3 3-%
15V Rran W44B 525 1B% 19V IBV -V
19 1IL W 39 7 472 22V Z2V 22% +%
21V FBkSy #148 54 7 Z73 27% ?* ??%

'32T3 11 168 2ft 25 2S% t V 55% 23V CnP p!D745
»« «• gs s£5?SS-

® “ -> 55 3*? ««™- n* -Jrrr -r « Wtftl 34 33 33 -1 1 — — - —

26V 19V Bam
8ft 73 Bn*
3S% M BcntCp

48 33 905 15% T4V MV -V
32 179 » 19% 19% 1ft -V

t-l-l
SIX 50 7 748 2ft 25% 26V
pf350*S 1 78% 76% 76%

1 35 0 5632 X 28% 20%. 2ft 16% Mark
PW 4 73 2 54% Sff4 54% + V 8ft 5ff, Mania

B% 41 V Mzev 104 221 ! 705 47% Ift 4ft -% X Iff, OnonC .7833 30 79
ttl, Matftes 319 17 «% 17 +2 2ft ft OnooP 33 IK

«% 24 MagiCI .80 25 G 295 3ft 31% 31% -% 3ft 25% Onon 1*27590 a
29% 12% MglAB 90 2ft 2ft »% -% r* tt% OubU a 6*298 114

18% Manhtn 30b 1 7 G ffi >ft 16 16 -% 21 % 13% OwttOr 80 3 3 n 3TS
20% flh MarbNt J2 19 17 19 17 «V 1ft 33% 17 OwrnTr SO 23 11 >35
2S% 1ft UorrCr 22 9 IB 27 3ft £4 a*% >% 23 3 Ota* 50 33 9 SM

22% MfrHan 31810 4 1KB 31 % 30% 3ft -% 3ft 25% OwnC 140409 742
59 41 MtrH {*8 * 7* 13 2645 48 «% 48 + 1 % 48% 31% OhienO 166 4 1 9 60S
5ft 40 MhH t*S«9e tt 136 4ft 40 48 -V 2ft 1«* Oxford • *0 30 7 37
14% 6 ujMnt 6 271 ft ft ft
33V 1ft iqMitvl P 23 21% 2ft 20V -1 P-Q -

30V 21 MAPCO 1 4010 248 2ft =5% +% 3ft 18 PHH 8036 10 230
ft 3 Mm2 6 3% 3% ft 18% 12 PdflMt 1 .50c 96 tt 416
ft IV Mm)* 170 3 IV IV 99 «% PPG 1 M 42 B 411
27 rtk HUH 100 625 112 » 2ft 26 +% 24% 15 P5A .60 3 4 206
«% 27V Mm 401131 1® 38 37% 38 -% 13% PSA dpnwu 216
Ift MahC 3230 X 56 » 01ft 1ft -% 12% u% PKAS 150 13 37

2*>, 2ft
8ft 2ft -V

28% 29% * V
Z3 M -V
16V W* -%
23% 2ft + V
1S% 15% +%
3ft 30%.

eft 41%
Ift 13% -V

14% +%

dWV WV -% 16V 12% PkOE

33% 27V BetSo #260 79 8 33V 32% 33 5ff, 25% CrP pfE77524

5ft 35? B#k> n .72 17 13 93 43% «% 4ft + V 56 X CnP pTG7.7ea.
- ** ” 1

261,- 11% QlP prV4.40 S.88 9 8 ’I 4 23>4 23 M

pfK 4 70

22J?S « Sli* Sii* ’'u
04 ^ M,riM 41*118 4265 u«%

tt 35% M% X% -% 68% ss Urn, pM.0819 « u71
1*14X08 a Si 51 51 -V 2i% g Manic .12 1311 XI 1ft

I* 7** » gSVffl. 3ft 22% ffi 56 £2 II 1065 25%
128 88 7 1K1 37% 37 37% +% iil TV Mesa** 16i*U iw MV

44 6 16 176 75% 74% 7SV 4, V I X 3ft PacLtg

1 +,
1* Wi 24047 X 1QM 1151% 51% 5i% -V X X% PcUn

* 5!> ->1V SIV -IV 42t 3ft MarW #134 3.1 9 4265 u«% 42% 43% + % 12% 5V PkRu43V + % 12% 5% PicHh ?» 12 13 47
70V +1% 80% U Pzcfl# pT2 <3 £
ft, -h K . lft P*cto 40MM X
25% -% 68 61% PcTel - n5«1018 33

PacLtg X2L94 to J*t 3&% 35V £>%
fleLian 12048 14 ; 107 x . '35% 25V -%
PacHH 78t 12 13 47 ' 6%- ft ft - V

PzcR#
.

PT2I3 3 16% 15% 15V -%
PicSci 40 29 tt X BL. 13% «V -%
Met - n54O0l 8 3310 uWV-«5% 6ft-; •*%887 U51 S Si S 'I

1* ** *MaMl ,6,4W 1,4 ”% ”% 11% +% « 10% PacTVt 40 3613 25 11%
'
1ft . 11V -V

19 5 ^ 22L 'A Jf* t5’* »*•« W • «% «% 21 ^edeo 2329 7 6 4641 24^ £3 %• 24 +V
15

5 SS n* S’ + * ?* ** ^ 321 !V 2% 2% 3ft 26% P»tf 1*37513 *3 29% - 29V XV
52 ^ £ E • „

*•* 20% MKCP a«12 a 23% 23% 23% *% 32% 271, {%« p«07 13 24
^£64 12 5 506S 22% 21% 22% + V B%'

pC 10 1£ »1* 17 17 17 . 24V
pQ 78 U. ifflO X 27 27 -1% nx
p«56e 12 70 39% 39% 39% -% B8%
pM47 14 ZSO 32% 32V 32% -1% Iff,

S 64 23 15 37 X 271, 27% -V 9*'

#2 63 10 3219 32% 31% 3ft -V >&,

ft I4a*nc

57 MlBuE

a
Mattel

Maid
13 Maid

T3Z13 77 10% 101, 101,

.*5r 7 11 191 ffi 64% 6*% -V
505 12 1Ut I ft •%

wi 197 ft 8% 0% -V
pt sa 2sv x a

40% 23% PaeiWb 6022 21 KB1 28%- 27% 27% -%
£% 24% PgknBe 1*3KH-9 .37’, TT-t 371, +%
B»% 21% PanABir V08 29 10 4 M% » X -%

I 22 21 HH1

31%-J|i, +%

Continued on Page 33

A«i
flWWf

11% ft MyerL n 9 ft ft ft + %

N-N -N -

25% tt NAFCO USB * * 12 tt 10 IB

40% 37V »BD 0*0507 87 4ft 47% *ft -V
30V 15% NBI 17 733 17% t?% 1-’V * %
20% Iff, NCH 72 37 U 1 «% 1ft wv -%

32V 2ft NCN8 1 12350 K» 3ft 31% 32 -i.

3«% Sft NCR > BQ308 1373 a®. 2*% ft \%
2**, 13 Nbd n 8 27? 15% 15% 15%. -%
18% U% iiwtd 201KW 123C ir# Iffa C% -«,•

33 23% Nil 2X736 3 3ft *>% 3ft -%

ff? 1 WF 302 ft 1% 1%

50V 3ft NabocB B«8 49 11 B21 UM 5W, 5ft * %
341, 21 N«C0 1X50 13 503 24

29% X Nashua a 15 n% »ft 29% * %
371, Sft NuCra 1 29 0 65 3*1. 34% 34*;

17% 11% NiQw 35 2 2 17 905 tt 1ft 4 %
X* 22% NatOot 2X81 15 308 27 in’! if * 'j

19V wv NOdl prl as 11 2 16% 16V WV
20% LR nt£du s 16 73 17% 1ft 1ft

7ft tt? nkfc #180 7 36 KM rCft as% 2ft
72V HFG 1*2X11 « TO% xv eff* * %
3ft 27 ssarGyp 175 4 9 6 1® 36 35% 35% -%
SV ft rfmom 74 ft 3 3-%
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Marti

law Snfc

7% ft ADI

3% Hi MCPh
1SV 8k ALLS)
13% 13% MAC
3% 3% AMIRI

to ft
22% 11%

2V h
*2 h

PI.

Ds. YH. E

« 20 1.8 11

n 12a 9 12

«*

3
*14 6 18

2*14 12
15

9
80 17 14

36
2

20*25 5
48r602
05 A IS

Sb
lOfisWgb

421 a
‘ ^
*0 n
*9 13%
133 3%

103 &%
7 3%
85 0%
«3 12%
33 ft
*4 %
123 P.m 22
76 1ft
26 ft

a>
On Pm.

low OmhsOw

ft ft +%
1% i% + %

11 + k
13% 13% 4.%
3 3%

«% (3% +1
ft ft -V

a a "Ai
dft 5V
11-16 11-16 -%
2% ZV
20 21% + 2%
17% w5 -V

* ft ft ft
‘M ?v n,

31 4ft 46 48 -%
10 9% 9% 9% -k
21 3% ft 3%
4i (C, 3 -V
12 7% . 7% 7% + k
13 . 12% a% 12% -% !

110 11-16 % % -1-16

2ft Alcoa pC 75 12 zSO 30k 30% 30%
11 AuaCp 68 325 21 20% 2ft
ft totHN 2018 13 229 11 10% 10%
7 Amedeo .08109 72 7% 7% ft
ft AnM 15 24 B 19 6% 6% ft
ft AmCip -12 ft 5 ft.
30 ACoMd 222511 5 37V 3ft- 3ft
ift AExp wl - 201 2ft 21% 22%
ft AFruc n 9 7 B ft ft

a t%

S1 p
21% 12%
«% 5%
6*% 53
8% 1

£* P
a s-
i? 9^

M% 4V
3% 1%
a iu

I a
13% 9%
*ft 10%

S tt X 13
22

320 S3 9.

18304
16

_27l 5.4

72 55 15

n 6

2 18%
6 17

.554 %
23 ' 20%
37 6
58 6%
fi 1%
* «%
ZB 3%
78 2%

10 12%
14 10%

33 11%
181 »

EL EL

18% 18% -%
16% 17 + %
% % -%
30% 20%.

5% 5% -%
60 60 -%
«% 1% -%
Tft 1ft

P P:

a a
TO. 12% -V
10 10% + %
1% 1% -%
1% 1%
10% 10% -%
ft ft -V
9% 9% +%
TO* 12%.

12 Mao*
High law

a a
37% 23%

4% 3%
5 3%
32% TO*

32>, 20% CO
14% 10% CHS
9% 4% CUCp
25% ift CHS
19Z 11% CaasKJ
TV 2% Csgw
13% 10 Ca>E
25 18% CWrra

1ft 9% Cameo
23% 3. Cttoc
2s% iB% CmOcc
38% 25% CWtc
.6% 4% Catom
5% 3 Cm*
14 7% Cw*S
12 6% CamA
43% 36 CwoP
8% 4% Casttoi

34% 25% CasFd

9 4% C*tBnd

19% M%
15 10%

26% 13%
16% 10%
24% 17%
34% 26%

«* If*9% 6%
34% 21%
»% 13%

J* P

ft

Dw. «d. E

160
88 33 9
88 Si 10

I 40 11

pl 50 11

SO 17 7

C-C
9

2001.7 8

34 19 17

12

6
124 IQ 9
n 80 3 2 25

32 27 10

‘IS
8
86
313
15

TO* 9 IS

pi 513
691 14 3

220*79

Pl
peso IS
I70e 13.

202.4 10
*3

.72 49 O
20 7 17
120 68 10

9*
205 19
n s
10 44 o

pQ.50 8 1

145641
29*3 7 7
6022 9
.16 1 1 11

41

Sfc

TOOtMgb

10 24%

70 28?
5 3%
2 4%
1 19%

-c
2 33k
1 11%
W 8%
SB 171,

16 12%
K 7%
110 12%
15 18%
90 12%
129 18%
2 21%
261 28
10 6

a
10 10%
*10 38%

? 5
7 7
I i%
*110 23%
8 12%
6 8%
164 3%
5 M%
TIB 29%
10 17%
4 11%
70 24
49 12%
37 22%
10 31
7 35%

10% 5%
22 1t%
11% 6%

20 21 8
8
7
57

40*23 11

7

10 S%
3D 11%
5 13%
88 1%
157 9>,

4 10%
473 10%
68 B%
12 17%
2 11%

, a>
Dm* Pm

|IM If—fllM
,

24 24% * 1 I

28% 26% - % i

28% 29% -%
3% 3%
4), 4, .%
2*, 29%

33% 33% -%
11% 11%.

8 8 -%
16 17% +1%
12% 12%

-J,7% 7% -%
11% 121, +%

IS 1^

a st -l
27% £7% -%

3% 3% -%
10% 10% -%
10% 10%.

38% 38% -%
41, 4%
27% 27% -%

4 S
23% 23%
12% 12% -%
B% 8%.

3% 3%
14% 14% _%
2ft » %
17% 17% * 1,

11% 11% -%
23% 23% +%
12% 12%
22 22% + %
31 31 -%
35), 35% %

2&« 27% +\

? ?
5% 5%.
It 11 -%
13% 13% T %
1% 1%
9% 9%
10% 10%.

9% 10% -%
8 8-%
17 17% +%
n% 11%.

* 7-16 % % -1-16
4ft 25% Hanng 40, 107 15 39 39' 23

84 32 11 5 *% as, 26% * % ’ft <% HMA 8 lOO to S. 7%
40a 27 15 10 14% 14% 14% 4 k 19% 14), Minor n 2 n 7 23 ift 18% Ift
25P34 7? 121 10% 10% 11* + % ft «l Hfmcji £> 155 74* • to to

1ft 1ft rtmu 53 511 TO* 18 19
ill1LU -E 13% 10% HBHhU 56 4 9 9 17 11% 11% 11%

40 49 11 21 9% 8% 8% ft ft Henwr 12 36 7 6k ft
32 24 31 44 13% 13 13% 1ft 7% Heart 10 3 12 32 12% ill, life

n S 98 3 2% 3 4 % 16 8% Haw 404 ft 08 B%
1 448 82 2ft 21% 22% 41 Heller B 5 ft 3k ft

g 10 GOB 10% 10% TO, -% 24% 8 HTCora 18 233 ft ft 8%

Ch'gt
12 March P/ Sis Dose Pn*.
High law Sock Dhr YM E lOOsHigfe law QmnObse

4 1-161 9-i50cn*P 2000 21-16 2 2 -*,

28V 21 Dorm gi 40 5 2ft 2ft 2ft -r %
li% 6% Downey l 3) K fl*» 6% -%
5 21, Orta 1 2% 2% !5*

47 30 Dueam 80 2 4 34 73 33% 33 33 -%
% % Durfcp 136 7-1% % % -l-«

27% 22% lAJpu 84 32 II 5 26% X% 26% * %

12% 7

13% 11%
11 2%
23% 11%
10% 6%
4% 1%

22% «%H
4% 2

6% 3%
8*5 1-16

38 23%
9% 2
33 24%
36% 26%
10 3%
12% 7%
12% 7

12 9%
20% 18%

16% H%
- ‘7% 11%

21% 13%
14 8%
32% 23%
31% 24%
10% 6%
10% 7%
3** 2B%
8% 4%
92 56%
22% 13

34% 11%

3 '»

12 March

High law Sort

11% 7), Hwnptl

32 24% HsTCrd

3% 1% Ksrwry

Sft 22% Hetoo
25% Z% Haobr

P7 8b
Ow. YU. I lOlU High

O-g.
Owe to».

law DobwOom

93r 67 9 5 10% 10% 10%
8030 10 13 29% 29% 29% -%

,
100 2% 2% 2% -r n

2* 5 12 <28 53% 52% 52% - %
pl 172 25% 247. ». + %

31 9% Annfl 338 21 2ft 2D 2ft + k ft 5 Contfy 10 1 8% to 8% + %
12 7% Am g IS 13 60 8% 8% 8% -% 18 12 Cofxtim 8 16 16 15% 16 + )|

2

ft
% AflroOr 34 11-16 %
2% tone TO* 3% 3

% -1-«

ft-

11%

to
6*2

3%
Corxjsi

Conp wt
44 3SS

61
ft
ft

7%
ft

to
to

-V

ft 1% . AUsGM 122 1% H, 1% +% n% 7% CareOG 4 150 to ft ft V
8% 3% Altai wt 3 3% ft

5% Audkxr 45* 0 38 <2 ft ft
ft -% i . 3-16 VConOG M BO V V V

to ft -% 7% 3% vjComA 568 uB 7V 7% + V
38% 32% AmoGw 127 18 15 37% 37 37% -% & 4% vfCmA p* 206 utOk 9k 10% 1- k
25% U% Avmfl *8052 5 5 15% 15% 15V % 12V GomUfl 8 60 20% 20 20% + %

7

140 7 9 6 6
IB 2

17

pi50c 13 156

s 7 33
40 16 8 tSO

13 46
729227 3
20e 6 33 1

14 18

.10 i r i

20 24 12

n20a 2.4 5 6
SB 22

F-F-F
;•

136 71 14 81

la 10 6 l

n€Cb 30 11 9
BO 63 9 8

17 846
26015 C 12

2
S0 168 3

1271 4 8 16 10S

26
a

pl 2
706

g7a *1)0

B 4 2
23 Oi

139
1 3 1 13 2

20| 11 3
18 6

SO 38 8 23
40) 13 14 1

20b ) 6 68
wt 171 12 1

3V2 1-16

3S 21%

P k
a. *.

§ s
24% 21

7% 4%
10 6%

a a
w 8%
0% 41,

15% 11%
11% 6
5 2%

S
2%
24%

50% «%
20% 19

30% 13

14% 9%.

6 4%

.16% 10%.

32 17%

B-B
.129 38
.15 6 19

8
23

.40*4816

.33840
W!

208t91
g
40 52

.60) 27
57

2022

-B
1688 33-16

38 Z7%

20 3%

13

-10b

,10c

3214 16
.802011
.404218
.1529 7
143 11

.41 25 8
36 238
05 2 25

06*35 10

2 3%
11 41%
9 41%
167 22%
10 ' 29%
* 9%
7 5%
15 231.

15 14%
5 22%
52 1%
27 1G%
14 (6%
25 25%
1 10%

31-16 33-16

27% 27% -%
2% 2%
4% 4% 4 %11 -%
8% ev
8 -B .

3k 3%
22% 22% +%
5% 5% -%
7% 7%
3% 3% -%
4 4

9% 9% 4%
4% 5 . 4%
11% 19 -

8% 9 4»j
3 3% +%
3% 3% 4%
41% 41% 4%
41% 41% 4%
22% 22% 4%
23% 29%.

9% 9% +%
5 5% 4%
22% 23 -%
14% 14%.

221, 22%.

1% .1% + %
16% 1B% 4%
16 16

25% 25% + %
10% 10%

3% 3% -%
15% 15% -%
Bl, B% -%

14% 7% CoofcM

5% % Conti

TO* 5% CrnCrd

3% 1 Crwtrd

141, 7% ersfo
34% 23% Cross

23% 11% CmCP
18% 8% CrCPe

.I2e 14 8
1 32 43 14

40j

5
28 28 6

3
3685
39 229

& 80 29 10

4 8%
87 27%
14 15%
1 11%

1 5%
64 10%

282 17%
16 27%
52 2

4 2%
24% 141,

12% 5%

& 1
31% 14%
11% 4%
9% 3%

I®, 2%

41% 21%
7% 4%
«% 8%
.8% 4%

D-D-D
30l 13. 26 9 2%
32 13 8 12 23%

6 72 5% .

wtO SB %
pCS0 11 10 23%

.161010 300 ISfc

1446 4%88 S
iiar 13 c%

777 4%
I 10 24 5%

8 52 13%
14 30 8%
M 1 8%

2022 8 15 9%
10 2%

wt 17 %
a 13 9 38%

8 27 S%
» 737 ifi%

17e 21 38 43 6

11 1%
7% 7%
1% 1% -%
8% 8% -%
27 27 .

15% 15%
11% 11%
5% 5% 4%
9% 10% 4%
1% 1%
4% 4% -%
17% 17% -%
27% 27% -%
«H% 1% -%.

2% to 4%
231, 23% 4 %
5% 5% -%
011-16%

23% 23% 4%
15% 15% -%
«3% 3% -%
S 5 4%
12% 12% 4%

a a.
+ '

13% 13% +%
8% 8% -%
8% 8% -%
9% 9%.
21, 21, -%
5-18 5-16 -1-16

99% 38% 4%
5% 5% -%

j

% P +,>
t% a.

13% 3%
11 3%

: 6% 3%
22% 9%
3% 1%
18% 10

i
10% 7
16% 9%

.

3
21% 12%
5% 2%
io% h
20% lf%

13% 8
11 8%
26% 17%
21% 10%
34% 14%
31% 21%
6% 3%

10%
12% 8%
1% 1

20% 18%

27% 22%

27%
14 8%
«% 23%
39% 34

23%B 1-16

8% 4%
77% 27%
13% 9
16 . 10%
27% 19%

1 1 8 68

I 32 1

14

G-G-G

2V 2% J%
17% 171, 17%
<%*%*%
7% 7 7%
3% 3% 3?
*% 2% 2%
3% 3% 3%
8 7% g
25% 24% 2^8
2% 2% 2%
ih3% 33% 33%
36% 36% 36%
9, 5% 5%
8% 9, 8%
to 8% 8%
to to to
4% 4% 4%

3% 3% 3%
1S>% 18 19%
8% 9% 9%

s a s
12% 12% 12%.
17% 17% 17%
10% 10% 10%
31 31 31-

.

26% 28% 28%
7% 7% 7%
9 «

ffc.
32% 33% 2%
7% 71, 71,

92 92 92
20% 20% 20%
13% 13 13%
1>» !!< 1%
32% 32% 32%
5% 5% 5%
19% 18% 19%
13% 13% T3%
31% .31% 31%
11% H% n%
5% to 5%
15% 151, 151,

3 1%
8% 5%
5 to
>4% 10%
8% 3%
U% 8%

1% 1%
s% s% .1,

to *% * %
ii H
to 3%
9% 9% -%

35 2ft Hcrri 104 3 4 9 2 3i% 31 31

2ft ft HmH 4185) IS S 646 10k to 10V
1ft ft HmH vn27t 90 524 3 d2% 3
H% ft Koucrr 155e 25 415 ft ft 6%
12% 9 HomE n 44 Ulft ift «v
"% to Hc«en £0e 188 15 11% 11% ii?
35% 2ft HUMIA 13640 11 5 34 33k 34
36 28% Huoee 13640 11 12 33% 33V 33k
21% 1ft HudGn 4020 a 2 20 20 DO
10 7% Htary g 15 117 ft ft 9>4

6* 2ft CH £5 4 1? 240 6ft
6 5% CO 12 33 ft
5V to PM t5r 169 39 3V
11% to HI Cp n 23 13 ft
ft i% rmpmd 17 2V
34 2ft mpox gi 40 776 3ft
10% ft HUM Ii 61 8%
ft 1% irwSy 12 *53 ft
<0% ft imOy 9 40 tie TV
ft 5% rare* 7Tt 11 7 3b 7

17V 11 fenm* • 12 9 15 119 14%
6 ft MBtas OGe 15 352 4%
3 1% mm wl £8 1%
1ft 13% men £5 14 11 19 17%
17V 8% taHyd n 36 989 13k
6 2V IniPrn 15 3

§%
Jl

14%
kaOu
tones 17

IT

22
to
2ft

25V 17% koqBrd 10 5 20%
ft 3 isey n 06t 19 38 S4 4%

25
54

35
ft
8V

5% -%
ft.

23 20 3% 3% 3%-
5 7 12 12 tV

05r 3 32
333
61

<V
>6% at

ft -%
1ft +V

9 3 ft ft ft.
16 16 i»V n% 11V + V
17 25 ft ft 3V

88 54 11 204 16% 15k 18% +%
15t 52 9

36
£015 13

10

37
28

5*

14
a
ift

to
5 *k
ift -V

5 18 ft 9k 9V -%
pl 1 10 IS 9% ft ft +%
803.1 9 123 2ft 25k 25% +%

g 52 1ft 12 12.

J 64 3 1 5 30 21V 20% 2ft -%
1b 4£ 8 20 34% M 24 -%
n 33 347 4 4 4 .

.44 31 B 36 14 14 U .

pt25D12. ID

1124111 2
3234 1

40 2.1 11 30
62:60 11 26
.80 21 20 7
.40 12 16 57

s 13 24
7

50c 1

• 50499 53

to to to111-%
20% 20% 20%.
27% 27% 27% -%
9% 9% 9%
W% 'to 15% -%
10% 10% 10% -%
28 28 28 -%
33% 32% 33 -%
21% 21 21% 4%
6% 6% 6% -%
27% 27% 27% 4%
10% 10 10% -%

52 7261 14% 13% 13% -%
30 12 12 18 25% 2S% 25% -%

H-H-H
20% 13% W4G 60* 4 3 98 M W K.
11% 9% HUBC n 56 52 9 15 10% 10% 10% -%

6% 1%
14% itP,

15% 12

9 3%
»B% 14J,

21 10%
9% 5%
?0% 10%
6% 3

to to
6 4%
38% 14%
7% 3%
5% 3%
5), 2%
20% 8%
TO, 8%
25) 21

3 1%

s s
41% 23%
14% II

22 9%
3% 2
9% 4%

33% 19

60% 27%
22% 8%
13% to
17% 11%
25% 10%

J-J-J
500 3 1 11 14

19
6 5

491 75 14 3) 61,

13 3%

K-K-K
1<9 1%

20 1 7 13 16 12%
n 40 32 7 2 12%

12 38 4%
80 4 4 13 1 18%
58136 30 79 16%
18*27 '45 6%

s 1614 20 803 11%

«t 33 3%
22 10 3k
10 35 J%

20 5136 38% 38%
189 5

ig 30 4%
9 20 3%

16 73 12%
11 «8 10%

22090129 135 24%

L-L-L
22090129

L-L

06 1 2 38

6
9

S 16e 12 13

24

20 8 18

17

U 1 7 18

28 6 17

23
.41134 10

.10 5 14

2 13%
31 11%

3230 4%

18 2%
55 21,

34 26%
242 33%
27 57%
23 14%
72 9%
21 12

32 20%

61% 12% -%
to to * -
2% 3% - %
9% 9% +%
2% 2% -%
31% 31% -1%

3 £
' v

7% 7% -%
7 7

13% 131, -%
4 4%
1% 1%
17% 17% -%
12% 13% -1%
2% 3 .

2 2-%
20>, 201, - %
20>, 20:,

4% -%

1?*
6% ev + *
131, 13%

4% 4%
1% IS
6% 6i, +%
3% 3% - %

1% 1%
11% 11% -%
12% 12% - %
4 4 -%
18% 18% -%
15 16% +1%
8% 6% -%
11% 11%

3% 3% + %
3% 3% -%
4*7 to
36%
4% 4% -%
4 4-%
3), 3%
12% 12%
101, KM, -%
24 24% 4%

1% 1% + %
3% 3% -%
8% «% +*
31 31 .

13% 13%
11% H% +%
2% 2% +%
<33% 4% -%
5% 5% -%
2% to - 1*

2% 2% + %
26 26 -%
33% 33% +%
561* 571* +1
14% M% +%
6i 9 4 %
11% K + %
20% 20i* 4 %

12 March

Higb lew Smdi

15% iH-

to :%
to 7%
2% 1

Z'% 9%
5% 3%

S-4 3%
33% 16%

to
'to Bl,

to 4%

32% 14

19% l£

20% 12%
K% 13%
n% 8

12% 4%
13-7 S%
53% 52
i7% 12%
»% 20%

”>
10% 7%
15% n%
23% 12%
14 4%
10% 8%
19% 13%
23k 15
45 3C,
91- 7

26% 14%
40% 32%
11 8%
16% n%
*8% li%

16% IZi
,

7 11-16

14% X;
5 2%
16% 4%
2* %
IK, 7%

P/ Sb
Dm. YU. E lODsH^h

M-M-M
II 22 13%

21 85 2%
r r 6%
wt 3D 1%
40 37 6 18 lift

50 3%
n 14 1 1 26 2iQ 1?!}

31 1*,

5 :< 15 23%
13 » 7%
56 148 5
6 105 20%
it 32 13%

,2& 16 7 22 H-4

25 r B

i; e

s Si

2 14 13

S&-36 8
nfS& >6

25

:3l 15%
90 150.

43

X 21%

Oge
Qua Prev

lew OnattOau

13% 13% +%
2% 2% •* l,

6- to * %
1% 1% *

‘t

104- 10% * %
3% to - %
17% 12%

i% to -H
29 29% +%
71, r.j - %
S 5

2CM, ro’j * %
13% 13% -%
11 I' - %
7% 8 * %

lac 1S% “ %
19 19

14% 14% 4l
c

21 21 - %
» »*1 * %

12 Moan
Htft lew

17 13%
16 13%

18%
19% IS

9% 7%
'B% W,
37 31

36% 30

63% 63%

38% 27%
11% 5%
6 3%
23% 15%,

6 2%
71, 6
11% to.
42% 31%

*7%

2% II,

'4* 8%
i 13-16

33% 23

pr Sb
On YU E 1003 High

Oge
Dose Pm.

low Quote Qase

P6£pr3 2 13 24 15% 1to *5% + 4

TOEC*M 1 96 U 3 14% 14 S «%
PGEpti. 225 14 6 ’ft 1ft 1ft

PGEiAl 233 14 l 1ft 1ft «ft

TOEpH 1 09 13 3 S% ft 8% * %
PGTm 1.12 66$ 48 17 1ft r • V
PkU [44 3813 =2330 32% 33 r% * k
Pacu [44 40 13 =50 33V 5v 33k

Adi p»764 13 =120 »% 58 581, -ft

!
DO A 34%

r 21 7%
W 19 5%
19 3 224

10 2%
1 24 29 7

i 13 2 87,

ii J% el-
ite i

10 :< 27%

H-16 13-16 + h
34- 34%
ri- r% * u
to 5% - 4
sr, sr* + %
?= > -i»

«t *»
iS>-. 39'. --4

19% :s-j

r.- I-,

:>•'« is-ii -i-’t

27%

1 OS -.8 11 49 60k 60 ® 13 k 3 Poll ft 1*9143 A3D ft ft 3-; *H
20 I 4 IS 6 «% 14). 14% - % ; % Pett wi 5* 7- ib U 7-lfi S-I-Io

life * 2 IJ 2ft 27% f% Ilk PwLe pll 65 18 Is 9
j' a

371 594 63 ft to ft
.

16 9% PrlLe (1328 22 64 Iff; 10% ICS -%
15 i 6 14 3 9% to to - v 24% 14% phi* pQ33 3> D-’ te'e Ift 16% -%

23 it £2 ift 13*1 «% 3 'k PTTOD 34c 1= < 321 «•» ’

27 40 23 21 23 42V 12% 6 PwPd D8 8 6*1 t'J ft -%
n 167 y 6= to k 6% 4 Picrl Wl 3 3* 5 5-1 %

44 4 1 12 44 ift TO, 1ft H % 12% 6 1V«&¥ 4 lid p’i P'j 8*5
40 23 7 1 i~i 17% 'to

, to ft Mma C 10 9 7 7-t 5%
3 DS 23V Zto 2*1 -1 20% Ift PtlDM JO!9 5 14 SI Ii -> V

(rt 5 13 =2 39-, 39% *•= 66** 57 Pilhoy 180C7 10 S uj£).< Off. bff. - 1.

£3* 30 lj i 7% 7% -* 15k ft Piiraln 08* 9 S 48 9 ft 9
24 ’0 IJ 421 ’ft iBit TO, -% 19% TOi FViP 9 JO 54 18% TO. 16% -V

1 25 10 9 3ft 3ft 21; % PUWn IMS 1 ’-1b 1M6
: 55 8 2 9r,

20b 1 S 10 6 13%
.783 29 11 R
140B56H 60 >6%

6 1

8 12 J>
Si u5%
71 5%
16

1319 4 9^

N-N-N
11 6$ 8%

9% 9% 21% 11%
13% 13% 32 an
13% <r, t

t 104* 5%
15 16-; +1, „•* 71.
15-16 15-16 -1-16 1H1 l5
3j 3* * i 23% 1(T,

b % 30% 18%
5 5>i f ^ 1% 9-16

1 13 17 20% 20-, 2C%
113 1 24% 24% D4-,

p M 6 5% ' 6-j f 1;

129 26 IT, 11> 11% + %
14 2 u‘- mC I4«-

39 8 t9% 1?% 19%
11 29 A -1

11 T *.

10% NfGsC* 4CE> 29 8 3 14

1?;
1%

N\Pii-n

MebL3
.10 5 17 613

110
D1

«%
25% Nftjmp 80 i 6 24 29 49%
11% iirixfij .791 43 = 22 TO,
lCr* NPmfii 93 74 is 41 'Dk
1ft MP-ce l iSo = 2 9 3b ift

31% NVTm Si2 lb 15 716 3ft
-% 1M£ £5*40 5 •V ft
Ift Mewcpr 32 24 M J 'to
irg

Ne«us
150 11 7 2D

is

131.

5%
*i

Nctvili

HaeM
S 43

11
9%
7't

10 NordB n 9 44 13k
)3% NcCcO 0 128 16%

27% 17%
2H, 14%

20* 13%
16 Si,

6% to
101, 5%
4 1%
Sb 2%
35 215,

«ft B*j

10% 6%
10 6

33% 281,

32% 26%
26% 21%
2«% 171,

19*4 15%
20% 17

21% ir%
20% 15%
16% 13%

z300 32
132 <6%

0-0-0
it te ir.

08a 4 13 3a DO*,

70 1 101,

24 1 8 15 3 15%
30 1 7 13 132 18%

liOO 7
n 12 4\
A SO 83 10 10 to

10 11 1%
26 3*

60a 19 ID 2 31

4D1S8O 72 7%
20 2 1 8 S47 9%

P-Q
137 13

125 14

12513
12513
120 13

4 34 14

4 06 14

320 13

257 14

232 14

254 14

262 14

237 13

205 13

9 10%
14 9%

6 9
26 31%
a 29%
33 23%
15 16%
6 17

35 17%
16 15%

to to %
r, to
13t IX
1*". 20% * %
1- 11, * u
48% 49% %
18-j 161,

12:. TO-
15* 15* -U
32% 33*. -%
61, 6% -%
13% 13%
13* »3»,

TO, 12% -%
16% 16%
32 32
5 5% ^ %
9% 9% I;

12% 12% 1 %

'to -h
20 201, + *,

10‘s 101,

15% 15%
IB 18 -%
7 7 +1,
4% 4% -%
6 6 -%
1% 1%
3% 3%
31 31 -%
to 7% 4 %
to to +%

10 10% + %
9 9% +%
to to ~h
to to +%
9 9-%
31 31% + *;

29% 29% + %
23% 23% -%
18% 18% -%

W% 18% +%
18% 19 4%
171, 17% + %
15 15% +%

52-, 3<%
to 61,

6 3%
381, 31%
24 17%
33%
101- 61,

IS, 10

2C5* 73 10 27 3c',

;04 9 6 6 \

p£4 38 14 17 »,
3) 61

i A 3 15%

R-R-R
511 57 IS 33 F,

19% t9 j

39 A -1

* % -.3

«% *4% -
7.
a . j

4„ 4% * %
36* •

23% 23'i * *

4*7% .Ol - %
b'» Ip, -

'i

1**4 IS'4

3M, D8 REIT D4r-80'6 29 30 2?%
’!% <% A1C l.| 11 6 4

1

201- IS

%

Ftois&g 72 38 173 TO* 18% »%
5% to RlIMT J ft 3k 3-)

ift n% ftsicn 43 3 7 7 26 11% lift 111.

16% n% ne-.i ni tJ 12 8 J 14% 14% W-i
?| i% HEM Wl J4 X-
71; 6 RltncT 13 2 to to ft
3* '4 Rfltftvs 17

171- ii Reg8 =564610 1 12V '24 12%
15% 5. RcpOr 50 4 2 6 M9 11... 11 ii;.

471. 27% Rnn; 76 12* :s-j »% wi
9% ft Ft«|S« IU 25 ~4

4% 2", R**NPi 10 10 4", 4% 4%
18 9% RfcfclP DO DO 8 3* 10 10 10

6 2% RchlC v <0 J> 3k 3*4m m fboM 0 55 36 i' )5>i 15k 75%
21 117, Brtwy b 52 3 0 16 33 17% i:;. 17%
37% DJ%
7 3%
5V 2%
29% 22%
to n
10 117,

IB* 10>;

4% 1%
78% 67%
37% 31%
22% 18%
40 31%
36 191,

Scuptr n
217, 14

3% 1*

12 5 13 205
1 26 54

2
56 21 1OS621

7

30249
50 29 II

8 12%
IT7 17%

3% -%
i\ 3%
27% 2T-*

4% 47, + %
12% 12% -%
is, 17% *

SFM
5MD
SPUCfi
Sage
S*tn 4046
SCado
SCgo 09 84 14
Stigo pH 65 14

SDgo 0268 13

SanJW 2 65 6 7

Sandgfe 80 29
146 5% 5>j 5%
Sc** 5629
ScflwP
SOmaa 4839!
SoMoi 10 16

s-s-s
35 to 4 k ft

'4

12 4k 4% 41.

99 4* Ji. 4*4 — -4

16 TO* TOs Iff; “%
24 ftV to ft “%
6 )% 1% ft
=50 71 71 71 -1

25 33% 33*4 3ff, + >!

5 aol 2ff, 201: -V
17 39% 38% 39*2 t u
12 28 277, D8

19 19% 1ft Ift
1

21 % 2%
12% X -I,

%
IT 5V 6% ft

Continued on Page 34

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
0>B*

12 Mo* ft Sb . One J*r*»

Hub law Suck Du. » E' 180a High - law ttaroita*

Conthmed from Page 32
8% 4 Panto 2521 4% 4% 4% 4 %
a 1% PwA W1 338 21, 2% Z%.

22% 13% PwUcfc n2Q 13 10 108 15 M% M%
40 31 Pw*EC 230 8.1 K> 1958 36% 37 37% +1

6% 3 PwrtPr

lift 12 Paprdt JB 52
10% 10% PwxJfl

26 13% P8TCE a

12% (ft PkrtDrt 1822
37 25% PW*» 10434
21% TO, ParcPn 3232
32% 20% Pw*on 1 3.1

7% 1% PoiPifi

23% 14 PoyMW 3415
30 12% P^NP 60 38
27 13% PayCah .1611
M% 8% PMbdy 30 25
2% 15-32 POnOD.

60% 36 PanCan
122 94 PonC 0527 48

M 377 S%
JB 62 M 66 U%

as 166 12%
a 12 213 18%
1822 214 7%

10134 J1 128 31

52 32 Z7 157 W,
1 3.1 16 146 31%

57 . 2
34 15 15 121 22%
10 3813 ISO 15%
.16 1 1 12 487 15%
3025 81 8

• 7 1%7 1%
47 76 46%

<527 48 8 114%

236 46 8 893 51%64% 47 POtoV 238 46 8 893 51%

24% 13% PoPL 248 ID 8 2068 104%

37% 30 PoPl pMSOM *220 34

25% 23% PiPL 42 13 29 25%
» 20 PHI flt*2B0i3. U 32%
651, 56% PlR. - pr84014 2230061

26% 22% PaPL Ct*32S H 8 24%

29% 25% PaPl <3*3 75 U 1 26%
07$ 81% P*R. prlttt to 91

E8 ift PA ptBTOM 7100 83
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42 17% 17 Ift * % 3«% 17%

305 Ift 17% 17), -% T7 12

1847 20% 19% 20 +% 3ft 22

436 21 3ft 2ft -% 2< 14%

23M 7% 7 71, +% 27% 1ft
622 44% 434 44 T r. 201, ,5*
95 19% 1ft 19% +1% 40% 27%
346 381, 38 38% -% 71% <5
115 56 5ft 5ft % 3ft 2ft
11 33 32% 3ft -% 29% 25
64 28 27 27% + % ft ft
373 17% 17% 17% t % 25 30%
7 2ft 24% 2ft ?S% 21%
13 23% 3% 33% -%

2ft 21%
28% 26* *% 19 ift
IS, 1ft 4 -*

15% 15% +%
37% 37% 4 % m 21%
30k 30% 4 i, 6
Sft 30% % 27 14

96% 98% 4% ft ft
10% 10% -% 31% i<u,

i% 1% + % 8 2%

VI
Dir. YM. E

p£J50 14.

(44 SO 15

p«56 14

pft44 15

pll 8 15

Cl! 98 13

OC.13 14.

pC72 12
ptM 8 15

180 4 7 13

pf7£5 79
tCe 2 b

pf 8 13

Pi

14 51101

348 10 37
2 15 2

pl397 17

p< 4 17

pnsc it

4824 II

£2 6 37

156 4 9 8
10

1

13 4 6
3497

pti 90 3 3

08 12325
7622 t
86 33 S

1 43
pit 40* 12

prl2 75 H
pc 25 9 0
144 40 14

540 83 7

*1 40 3 6 8
pf255 75

1 92 8 6 9
S 128 80 10

20 7 Jo
6R>4j 6

10« 455
S 9? 5 C 6

1 2?9
356 4 6 9
96 ii 9

PC£5 75
1(<4a 11

23257 10
ptl'80 12

peso 12

pC04 12

V-V-
91 12 49 6

44 5 3 13
pf344 18

Dlgi
Sb One-ton
lOOsHgh lew OuauOn*

TO 25 25 25 -1

=650 31 30 30 -2

:100 31 1, 311, 31% +2k
21 271, 27% 27% +%
TO 54 5< 54 — %
59 u73% 20% 23% +2%
5 15% TO, 15%.

3 22% 22% 22%
,100 5b 54 54 -I

1892 39 3ft 38% -%
S3 S3 91% 92 41%
3<9 TO, 1. 14 -%
43® fi? 62 fi?

3b 4% 4% 4% -%
56 TO, Ml* 14% -%
3 12k 1?k 12% -%

12 March
High Low

2ft 221;

10% 4

24% 12%
44% 3ft
50 40

3ft 2ft
20% 12%
32 15%
40 34

5ft 34%
)?% ft
5% 2%
ft i
18 8%
12% 0k
11% 1%

P/

Dr. YU. E

lOo 5 11

216497
|H5 04e i?

280 11 10

S 2* 1 3 16
44 24 10

PM SO 13

320567
gt 04

Sb
IDOi High

13 »
104 7%
174 ift
1731 44%
300 42%
* 2ft
768 TO,
31 19

TO 36
60S 38

30 10%

J7 12%
494 7

Ch |)e

One Pm
Law Quote Otoe

26 26
7% 7%
19% 19% %
43% 44% +7a
42% 42% -%
2ft 25 k
18% 181, 1;

18% 18%
36 36
37% 37% - %
10% 10% + %
to 3% * %
I II-

10% Ift -%
12% 12%

26% zto 101 7ft WPaci 6 33 101 99% 1001.

232 z5*
24V 24% 38% 14% WUraon 1*072 366 19% 19% 19%

175 ift TO, «% -% Sk f,i WOn «W> 18 15 29 Bk 8% 8%
11 24 Sft 24 *<t TO, 11% WUn P12 10 15 45 1ft 14 14

j 24 2* 24 + % 31% 15% won (42 5b 15 ?4 17% 1ft >rv
15C uir, 11% 11% t V 28% 19V wsigE i 1 379 5398 3ft 261; KV
120

1?*
TO* 1ft + % 42 30 Wesnc 132 359 299 38k 38 3B

4 39% 39k 39V -V 37 25 •Weyerti 1 »47 15 19*6 28% 37V 3ft
25 32% 3i% 31% -V 46*4 34V WtVT Wl 80 7 6 335 38% 37-, 371,

20 >4% «J; 14% - % Sft 4ft to prJ 50 10 3J 45 *4V »<£
14D 2V 2k ft *% 19 whrtPn 10 21% 2'% 21%
<376 2&% 27% 29 +1% 38 30*4 wnPu pi 5 16 ,110 3>% JK, 31%
155 61% bl 61% + %
2 541, 541, 541, + !,

507 6% 61; 6% -%
29 34 34 34 - %
217 2b% 26% 26% * %
2366 24 k 2k 2ft -k
901 53% 51% 52i; + %
317 119% 117% 118% -%
53* 25 24% 2ft * %
3« 3ft 35 35% +%
748 ubft 55% 66% - %
3786 38k 38k 38%
1110 34% 33% 3* + %
2769 22% 22 22% + %
7 16% 16 15

65 27% 27% 27% -I,

15 Ift 1b 16 "I

46 23 22% 23 + %
214 TO, ift TO, + %

486 ft 1% ft + % e 2%
56 15% 16% HP* 20% ft
962 4ft 47k 4ft -% 5ft 30%
73 25% 25% 25% - % 17% 9),
2972 10% 9% ft + % 26% 17%
34 13-, 13% 1ft - % 7), 41,

170 Jft 19% 20% + % ift 6k
139 25k 25% 25% -i; 3*% 23k
12 17% 17% 17% 78i, 67%
15 11% H% Ilk + % 77% £B>;

51% 51% -%

StjarU 164 *9 10 68S 38V 37), Sft -% 19 TrwiE* £20 9 0 208 24% 34), 2*%
Soito 1*4 30 14 1123 fft 47% + % 17% ft Tramcn 5 46 ft 9% ft
fiwer 80 4 ’ 22 250 ift 19 19k + k 23*, 30 TrGP peso ii 2 22% 22% 22% -%
5I0PP1 5*29 10 at !«, TO? 10% -k 1? ft ImsOb 13 9 ft ft ft
snto s 32 2 0 9 93 '8k 16 Sr 3ft 39 Tranwy 180 5 3 9 19 34% 34 34 .

SlOM 3 53 S 77*4 Sft 56% 56V -a% 31% 2ft TrnwU 40b 14 13 2S16 29 28% 2ft *%
SiflCiOh 260587 5031 <6 <ft 4ft -1% 131. ft Twte wt 717 ft ft +%
SiPacCp *0 26 8 '8 TO, i£V TO; * k TO, ft TwM wlA 53 13 1ft 1ft ->»

Sandr e 50 3 4 10 87 1ft 'to Ift +% 27% 2ft Twte |Jl 274 10 27 27 27.
SUTlWt 9637 11 9$ 2ft sv 2ft -h 17% 14% Twte pH 93 11 E7 17 ’ft 1ft
Suits* 120 U 13 9V 9% 9% -k 45% 34 Two P'2 66 6 5 12 41k 41 41

S:iulCh 144B3 343 17% Jft 17% -V 37% 2ft Trader 192 52 10 1035 3to 3ft 3ft + V
£***90 iDb 36 in 3% 3k 3% % 7ft 2i% TnCon 557*23 67 24% 241, 24'*

73 4 5 9 1 16% 1ft ift 22% 20%
71 73 )0 2£ ft ft ft -% ft 5

116 4 3 1? pm £7% 27% 27% ift 12%
120 75 12 ^ «h TO, ift % jf .

s jft
158 52 3* 24 33 r* 32% -% 33J. 24
pl 1 95
160429
60 20 £2

1 21 10

*0 10

80 4 7 10

ZZ) ICO

1J047e
48 1 7 26

23348 11

1 Ki 4 1 13

11

12

£6 22 10

42 15 12

9056 3

1.08 52 27

pC 40 72
21

16035 11

3S Ifi 17

2240 ift 10 1ft -% ft 4% Tnenir
44 3ft 381, 3ft ,)% ft Tnpo
KB 3ft 3ft 3ft -% 25% 13% Tnrrfy

fv* 4ft 47% -% ift 11% Trrttng
3431 5% 5% 5% 8% IrcE
380 41 3ft *1 +% 41% 333. TucsEP
61 17 16% 17 f 2; ift 11 TuBJ
215 51, 5 5 +% 23% 16 1-mDs

Ili ^ v- «. . A *** TjRMLO

« ?1 -1 31 23% Tito
I £6% 2ft 2ft
229 ift iff, 1ft -%
1383 <9 471, 47% -1% 42 ?8 UAl
®° 44 -r'% 23% 23%. UAL
2S5 W ft 10 +1; 13 ft Ui£EL
9 ft ft ft t % 20 1ft UGi
E74 », 2ft 2ft -% 231* TO, ud
*0 2R 2ft 2E% -% u% 3 uhCfte
II 1ft 1ft 1ft -% 15% 10 URS
im 21 21% 2ft -1, jot ,7% QSFG
5 3ft 331, 23% igi, ift Lwiiyn
22 n 13 13 -

1; 2ft 1ft ItefrSl

368 4ft J6 -\ 45 UnWT
a 3k 3', 4% fift 75 ihw

ift ira u:*mo
«-U 47% LtaC/O

<17; <2 -% p, £> UmonC
Cft (ft 12 UnElW.

1 S3 35%
.3% 74

T-T-T») U 10 *2 417-

;-:;7d& », 2ft

1*2 50 11 1 22
13 46 t%

*0??30 21 17%
1398 22? 25%

72 24 1* 128 3ft
J6e 72 7 38 ft
15 2 2 26 56 7%
50 2 8 1441 TO,
10) 6 9 &

pti 10 10 33.

260 65 9 IBI

n 40 4 3 9 17

80 46 IB 6
8023 10 <7

65« 171,

334 ii%
IBP 3ft
17 11-*

6 .
17%

<7 25%

U-U-U
25* 6 6 5077

pi 240 8.3 3W
55 202

201 n 10 39

p(275 13 /KB
4=

40d 3 0 IS 141

•2<S85 6 3912

60 35 9 119

30 1 3 13 9
209s4?8 2

4£/> 5)8 SOS

•1 6; 4 6 10 1115

3*) 7.0 17 910
£41 45 13

1 72 12 5 95*

17% 17% + %
25% 251; * %
30 » -i,

5 5 -%
7% 7% -%
1ft ift -%
17% 17%

1ft 1ft -%
38% 39% + %
11 11% + %
ID; 17%.

* 3t£
23% 2ft *%

4ft 41% +1%
»* 38% + -

1ft H
.

Is T9 - Ij

201, 201, 4 %
ft ft
1ft 1ft -%
2ft l-o-. * :

t

17-s 17-4 -<
1ft 1ft +>£
50 50 -2

a?t 4> + 7,

3*% 3ft - k
49% 48k

1

El &
1ft TO'*

7% ft
Hft 6k
3*«, 23k
78i, 67%

T*83 521;

58 49%

2ft 14

37% ?1%
73% 58

20%
a 20%
251, ,61,

IK, 7
47 30%
*2 28%
23% 15%
32‘; 23%
3ft 22
9% 7%
31% 20%
29% 17

35% 27%

3ft 28%
Ift 14%

29% 15%
21% 16

48% ir*
30% 18

15 10%

pll 50,

£6 7 15
.40 3 « 10
.32 * 5 15

120a 13

43 I* 12

p«80 12

P’975 13

pU7 7? U
p(720 14

1851 95 13

8074 38%
2500 5ft
70 31%
1S2 u30
2 9%
771 2ft
3 22k
8 23k
6 15%

-V
845 2ft
253 8%
48 1ft
210 ft
12? 21

67 3%
27 8k
226 28k
48 n%
75 21%
X 4%
6 9k
775 3ft
0 70k
202 7ft
4100 59
=230 53%
78 TO,
28 37%
14 68%

I-w-w
9 6 47 26%
9 531 Eft

7 13 19 22%
54 £61 to
26 1483 42%

1 15 279 41

134 18k
< IS ;« 29*;

<8 145 27%
! =2ttJ Bk
7 8 257 24%

881 ift
7 12 1345 31%
0 7 1J7 3ft

9 i?k

0 12 33 21%
1 7 267 18%
Sr 16 736 43

3 15 88 24%
6 9 13 12%

35*1 3ft -V,
55% 56% ->%
31 31k -

1;

29 2ft +?,
to 91,

a a +Ss

23% 23% -%
ift 16%

22% 22k
ft ft
TO, ift
3% 3%
201; »%
3 3

7% ft
Jft 38 .

n% 11%

20k 31%
41, 4k
9k 9k
301; 301,

70% 7ft
74 7ftW 58 .

53 S3
IS TO,
38k 38k
66k 69%

26% 26% -%
25% 257, + 1,

22% 22% -%
dft 7 -Ij

41% 41% + %
«0% 41 + %
TO] TO, -%
29%
37k 27h
ft ft * )*

23% 23% %
19% 19%
31% 31% +%
3ft 3ft +%
in, 17%.

31% 31% *L
ia% 18% -i*

43k 42% -%
Sft 34% -%
12% 12%

51% 36i; «mi(i

48% 24% WMC
EO 17% Whnow
32>, 141. WtMUk
10% ft WicUO!

1ft 10k w«rj

3ft 22% Wtom
11% 2% Wdrrf I

1ft 6% W.iiiaO

M 25% VW£k>
18% 7% Wrwco
1ft 6% W«wi
12% 5 WwerJ
33% 2EJ. wacEP
79 68% WtaE

Eft ®>; Ws£

a 25% WtscPl

D4k WocPS
39% 27% Wild)

ift 9k www
271; 1ft YfuJdR
39 2ft WVwdr
54% 42% Wcto

ft 3% VMOAj

89 45 Wngly

ft 3k Wurlia

25% 10% WytelD

21 TO, Wynne

531, 33%
37 19

33% 3«

2*i 15%
48 28’*

3ft 20

27% 18

34 21%

2*98 23* 41 40k 40%
150 5 1 8 70S 2ft 29% 29%

B 197 31., 21 21

60 32 5 5S5 TO, 18% 19

61 10 to to to
656 1ft 10% Ift

1 J047 5 1BO* 30 29% 5ft
80 2% 2% 3%

20 36 31 22 7% 7% 71,

16851 11 51 33 3ft Ek
10* 7 15 1333 ift 13% 13V

13 151 7% 7% 7%
7 5 «* ft

SIS 7 0 7 954 32% 22 3ft
RIB 90 I? mo 75k 75 75%
P177S 12 rf80 651; 6*1; 6*1;

35685 8 5W xU, 30 30%
256 8 0 7 63 Eft 3ft 3ft
148 45 8 31 33 33k 3ft
48 4 0 17 187 12k 12 12

72 35 16 39* -'!•* 20 2ft
1 BO 50 373 36 15>, 3E.%

p!220 4 4 1 50 SO 50

IOk lift

29% 29-j +,
2% ft

•h.
r*

3ft Ek * %
13% »% -
ft 7% +

S' £ :i
75 75% +1
641; 6*1; %
30 30% -%

180a 3 1 ii

BS

32 25 8
60 339

23 4%
46 13%

33 SI ft + ;
12k « 12 -1
jl.j £0 201; -1

X IEp, 3£ k -1;

50 50 SO - V
3k ft 2k + %
58% 57% 57% -k
4i* 41* 41* -1;
13% 13 13 -%
18% 18 18% + :

X-Y-Z
3 8 1 10 1255 37
2* 10 358 £6%

132499 24 76%
84 49 12 809 1ft

^OD 9 13 *25 45.;

9 6*5 25%
S 36 1 6 17 19 22k
13256 12 1 14 2=

’

& ^ a
26% 28%
18% 17 -1

45% -%
25 254 -%
22% 23% + %
2ft 2ft *1,

Sales figures ore unotlloal. Yearly laghs and lows reflect the
previous 52 weeks phis the current week, bur not the latest

trading day. Where a spot or stock dividend amountng to 25
per cent or more has been paid, the year's tnsft-Jow range and
dividend are shown lor the new stock only Unless otherwise
noted, rates ol dnndends are annual disbursements based on
me latest declaration

•-dividend also extrais). b-annia] rale of dividend plus
stock diwtaxi C-fcpudaftng t*wlsrxl dd-calted d-new ynarty
low. e-ctoidend declared or paid in preceding 12 monlhs. g-di-
vKWnd In Canadum rurtds. subfect to 15% non-residence tax I-

thwdend declared etter spki-up at stock dMdencL j-dftrcfercl

paid this year, omitted, deterred, or no action taken at latest di-

vidend meeting. k-dhndend declared or paid ms year, an accu-
mulabve issue with dividends In arrears n-new issue m the
pasi 52 weeks The Yngh^aw range begins wnti Itw srarl ol tra-

dmg nd-next day deiwery P/E-phce-eammgs ratio r-dwdend
declared or paid n preceding T2 months, plus stock dividend.

&-Block »ki Dividends begins with date of spin, sis-sates, i-
dMdend paid in stock in preceding 12 months, estimated cash
value on ex-dMdend or ex-dbtribubon date u-new yeerty high,
w-iradng baked. vHn bankruplcy or receivership or being re-
organised under the Bankruptcy Act. or secuntiss assumed by
such companies wo-when distributed un-whan issued ww-
wHh warrants v-ex-dividend or ex-nghts xdis-ev-dtsinhuhon.
*w-without warrants, y-ex-dhndend and sates in tufl ytd-yw«.
z-salea in luR,
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WORLD STOCK MARKETS
AUSTRIA GERMANY lNORWAY

Oct 17 I Price !+ or
. sett's. ,

—

. AUSTRALIA (continued)

! Price I + or
Dm. |

— Oct 17 J Price + or
IKroner —

Price l + or
>uat 8' —

i JAPAN (continued)

,
Price

|
+or

Oct 17 ' Yen — OVER-THE-COUNTER Nasdaq national market, closing prices LONDON
MHI-

!
28* -3

Pertmooser 352 — i
Stayr-Daimler-..' 108 i ...

vaitscher Mag... ; 244 +2

BELGIUM/LUXEMBOURG Commerzbank... 166.5 —

1

I Conri. Oummi ..J 125 —0.5

Bayer „ _i 180.7- -1.3 DenNorske Cred 150 -1 Herald WV71 me*' *.05
;

NOK Insulators 300
Bayer-Hypo ! 293 -2.5 Elkem 114 —I Id Auet i 2.22 » -O.Ol Nihon Cement-

, If* ' —1

Bayer-Vereln .._l 325 I
-4.5 Kvaemer 163 I —2 Jlmberlane FJ»_. 0.3 Nippon Den*o..—i1-520 —*0

BHFBank ; 269.5' +0.5 Nonk Data 338.5. +2.5 Kla Ora Gold ,
0.12 —0.01 Nipphn Elect ... 11,240 ( —30

BMW 380.31 --4.a No ran Hydro—... 124xa ! —1.5 Lend Lease 6.4 —0.B2 Nippon Exprne*-: 292
;

—3

-

Brown Boverl *...( 186 l
-l Storebrand 177 +1 mim» ! 2.7 i -0.3 Nippon Gakki <1.400 -60

Ac*S s 2» 31

,, I - . Daimier-Ben* ....I 688.5 -i.s SPAIN

i

Fr3, ~
i i

B.B.L. 1 850 +5 D'ache Babcock I I6I.5j +1.5 Ocl

BekaertB- 1 4,820 *-30 Deutacne Bonk_.j 368.8 —1.7

Mayne Nlcklcaa ,i 3.72 +O.EI Nippon Kokan....- 136
MeeKatharra : 0.9 I Nippon Qif 895 J

-1 AcJtay 23 20

Myer EmporiumJ 1.84 . +0.01 Nippon Seiko . 611 —4
Nat Auat. Bank_, 3.34 - Nippon Shimpanj ElO , +5
Newt 9.8 I Nippon Steel . — 145 ‘ —1 *5*1 a 80 11

Price -far
|
Nicholas Kiwi 4.2 : +0.3 iNipppon Suisan..: 317 ' — l

J ^>cn ,

I
Pta% — I North Bkn Hill....: 2.36 -OJ7 HIV <11.560- +440 I &ta <£* to

InaHuMa. I HR ! I U 91C .a I .
™

rimpnt rRP ; 9 7i2n iin Prcidncr Bank...' 270 ! +0.2 ,

-
i

- PflKbrtogBe — O,*?
j

Nippon Yusen
S^keriN "! '295' t IBB -13 Boo Bilbao , 369 I -4 Otter Expl . 0.42 -O.D1 Niaun Motor

i soon Hochbef....- 476 1+1 Bco Central 365
i
-3 Pancont'i 1.16 | —0,04 Nlwhin Flour „Demaze. - 5.980 -10

!!!!! Tel.oj -2.5 BCO Exterior I 219
|
-2 Pioneer Cone.. ..- 1.66 -0.02 Nisshin Steel

OaKbridge. - .< 0.8 — Nippon Yuscn.-.i 215 +2 Ainvas
Otter Expl 0.42

|

—O.ni Nnun Motor ..— I 600 ArC«
Pancont'i. |

1.16 | —0,04 Nlsthin Flour „ ..j 460 ; — ... Ak*pe
Pioneer Cone..

..J
1.66 —0.03 Niuhln Steel i 159 - —3 -

Queensland Coal 1.18 , Nomura. ...J 722
,
—3

AKKPC 2Sf
AloS 3 123
AS*
Ayre*
wegW:

Sale* H<ttB law IW Oms
IHndal

K 2Ti 22 22 —

j

222 16 1. 10 18% +-
44 U, IT, 13% *%
4M IS% It, t£t 4.1.

2 IS 16 16 -4,

3! ?! 9% 9', -%
63 ti li i'.

ra :•% 10+ iBi, +%
899 2% 33, 3 it

9 9% 01, 0+ +ba 7', +-U
11 15% '.5+ 15% +%
£2 Z*k 23+ 4%
70 1C% 1C. 1C)
125 9 ft% t, -J,

134 6% &: €1, -i,

233 22% 21-) ZT-i + Ib
128 301, 30 30k + %
1 156, 15% 10% -%
T 10 S% 10 -%
6 15% 15% 15% -%

AflesB 5 .
*0 60S 30 13% 19% +%

MSci- BO 1237 » 23% 2.

intercom Btan _in
"

Petroleos 155.5! -4.5 Spargos Expl 0.46 1 +0.05 SanKyo 925 ! +11
Kfc::::; ?||| ...” 85^-=;^ :1.6

' ” 1 -
JJ ;^ gSSS“*r::::::| 111 1 -i

Patrofma 7 600 -ISO Unde - 862.5! -2.3 Vamgas. 3JI6 ! -0.1 SeWtw Prefab ..
! 570 : -20Si'or™ 7 6M ida -I BBS:* -2.3

?*' r°r i

l
a “

;
Lufthansa ! isi

j
+1 SWEDENRcvele Beige 9,550' —SO man 157 I +0.1

Soc- Gen. Bantj . 3.270, +65 Mannestnann— 1S6.5I +0.5 Oct 17
)
Price '+c

Boo. Oen. Beige.! 1-.860 +25 Mercedes Hk3_... 517 : —3.5 JKronori —

Stanwick Inti 1.500 Nlxdorf ! 535 51 _2 5 Alfa-Laval- j 188 ' +1
Traction el : 4.1Q0 —20 Porsche ...J 1 050 ! —6 ASEA iFreei ' 350 —5
UCB ] 5,420 +20 “ Astra iFreei 365 -3

Aired s 40 B

pTlcg
! +m I WoodiSde Petrol.: 1^2 ;

—0 03 fShlmadzu- ;
’677 ! *2

|

^
,i

~ iwooDsiac rcirot.i »+
,
—vi.wi i

—
Kronorf — | woolworths.. I 2.65

| -O.D1 IShlonogl 685 ! +15
“S7”! I Wormaid Inti I 3.00 1 - Ishiseido — 1.170 : -

Wagon UU. ...\ 2,555 +35 I Prcuwjag^.^. 260
j
-0.2 I Atlas Copco"!!! “.'! 102

!
-1

HONG KONG
Sony 3,820 —100 SS. 5 ® £.
Stanley 1,080.-60 S
S’tomo Bank 1,060 I —30 g

K 3* 3% 3% J,
» 8% 8% 8% -%
299 9% 9>. 9%
B 26 25% K +%W 6+ «% 6% -%
32S 16 1£% 15 t%
M- >>% 11% 11%
733 11% 11% 11%
71 5% 5% 5%
37 15% 15 15%
360 5% 6% 6%

Camra .16 ISO

OnOM 97

Conerc 2b 1J8

CmoaU 92 S?
Qn»r 500 T€7

OdW 138 IS

Cnwn ISO 28

ComAm 26B
Comma 36 111

CcmSy * 8
CmcCrt 169

Comsaq 1168

CorvC 40 219

Cmscn 219
Compcp 354

Camous 87

CCTC 332

CmpAs 800
CplAid 15

CmpOl 00 34
CotEm XH
CmptH 130

Cmpien Jii
CmptM 3*6

ip) 11% 12 +% GPU
10 171 »B +% GwFd
13% 13 I3ij +% G47m
31} 3% 3=. +% Goou
33% 331, 33% +% GOB

23% 23% 23% +% GcufefP

12% H% 1<% -% Graco

9% 0% 9% +% Conn
25% 2*% 25% +% Sno«
S% 4% 4% -%
22% 21% 21% WwCJ
11% it 11% +% GnenT

25% 24% 25 +% Grach

G4»G Sit SU a a«% ^
O**1 £ 3 ft

& % &
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MARKET REPORT RECENT ISSUES

Account Dealing Dates
: option

•First Deelara- Account
Dealings- lions Dealings Day
Oct 1 OctU 0dl2 Oct 22
Oct 15 Oct 25 Oct26 Nov S
Oct 29 Nov 8 Nov 9 Nov 19
* " NwMiiw " dealings may taka

plan from 9J0 am t««o business dears
earlier.

Another distressing London
trading session followed the pit
deputies' decision to strike from
today-week and the FT Industrial
Ordinary share index sustained

its Wgge§t-ever fall to close 27.9

down at 838.7. The inherent
danger of a total shutdown of

the coalfields agitated markets,
leading to further heavy losses

in both Government stocks and
leading shares. Exchange rate
nervousness and disappointing
corporate results added weight
to the despondency.

In the early trade, the tone
was not too weak. Bundesbank
support of the. D-mark caused
the doHer. to lose strength and
sterling naturally benefited. As
the rate rallied -from $U9 to

$1.21, stock markets began to
rally, but the movement was

Distressing session ends with FT equity index

showing biggest-ever fall
22 to 4S3p and Gerrard and
National id to 390p. Mercury
Securities came under pressure
again among merchant banks and
finished 23 down at a new low
for -the year of 390p. while

XOetnwort Benson eased 5 to
320p. _

For part of the day. Compo-
sites moved .against the trend.

Renewed bid -speculation helped
Allianz on the sate of its Ameri-
can interests, touched 189p
before closing 3 lower at lS4p.
General Accident closed 5 off at

490p,7 fater 497p, and Royals
cheapened 6 to 488p, after 495p.
Son Affiance put on 5 to 400p,
after 412p. Elsewhere, Life
issues fell shariy late. Legal and
General sustained a loss of 19
at 506p, while Equity and Law
declined 6 to 201p and Prudential
7 to 466p-

Resilient of late, leading
Breweries finally succumbed to
the general downturn. Bass gave

kiBed ott by^wT^t^^ «P ^P^eJ^read
of the coiHery managers’ union
would not, in the event of a
strike, do the work of pit

deputies.

Subsequent events, and particu-

larly the unanimous strike vote
by Nacod workers- in the flfid-

lands, which includes the key
Nottingham area, gave markets
a fresh jolt. Ail hope of lower
interest rates finally evaporated
with . sterling, which later
weakened sharply against leading
European currencies. ' Although
abort-term money rates were
little changed. Discount Houses
continued to sell biffs, indicating
ihelr lack of faith in cheaper
money. .

Hawker Siddeley’s vague state-

ment about' fuff-year profits.—
earnings at the half-way- stage
were well below analysts' esti-

mates — capped a poor day for
markets. A recent- prominent
high-flyer. Sawker ran into sub-
stantial offerings and dropped 51
to 395p, sending a driver
through other leading industrial

shares but this slump In Hawker
accounted for only 3i points of
the FT Index fall.

Short-dated Gilt-edged stocks
came under pressure from- both
domestic and
sources. The sales continued
through to the afternoon and,
although business dried up later,

the tone remained sensitive.
Selected stocks of both short-
and long-maturity closed around
11 lower arid more ground was
lost afterhours -which extended
some faffs to around a point.

Clearer? fiat
L

The major clearing bonks
settled at the day's lowest- with
falls ranging to 18 as in Lloyds,
at 475p7 Barclays lost 15 to 498p

. as did NatWest, to 520p,,while
Midland reacted 12 to 335p_ Dis-

count Houses feti in sympathy
with gilts. Plater Allen dropped

A,” 168p, . and Allied-Lyons
147p, shed 4 and 5 respectively.
Distillers closed 6 off at 275p.

Leading Building issues were
marked progressively lower in

the face of persistent small
selling and the virtual absence
Of buyers. Blue Circle finished
9 down at the day's lowest of
428p, while Rugby Portland
Cement, mentioned as a possible
takeover candidate in recent
weeks, fell 4 to 119p. Recently-
firm BPB Industries gave up 7
to 251p and Redland lost 3 to
264p. Among Cntrading and
Construction issues, Taylor
Woodrow came on offer and
shed 7 to 310p. while George
Wlmpey, 108p, and AMEC, 231p,
lost 4 apiece. Elsewhere, UBM,
a shade firmer on Tuesday fol-

lowing the sale of its scaffolding
division to BET for £5.8m cash,
eased 3 to 164p, while Ibstock
Jotmsen, a distinctly firm
counter in the wake of the ex-
cellent interim results, slipped
a couple of pence to 278p.
Among . Timbers, Meyer Inter-

national fell back in the absence
of any takeover developments
and closed 6 down at 118p.

Id went sharply lower on a
__ _ combination of domestic and

Continental U.S. selling and the close was
a net 18 down at 654p, after
650p.
The hardening of attitudes in

the miners' dispute continued
to weigh heavily on Coalite
which fell 9 to a two-day loss
of 17 to 166p.
Buyers retreated from the

recently-firm Food sector where
Tate and Kyle, 398p, and S. and
W. Beriaford. 179p, shed 7
apiece. Increased, annual profits

and a confident statement failed

to sustain Bejam which fell away
-to close a net 18. down at I82p.
AVana, half-year figures due on
October ^, gave up 16 to 4?2p.
News that the company is experi-

encing considerable difficulty in

FINANCIAL TIMES STOCK INDICES

Oct. •

17
Oct.
15

Oct.
15

Oct.
12

Dot
,”
1

Cot.
10 -

Year
ago

Government 3ncs- .. 79.80 80.22 80,98 B0.95
1

80.46| 80.70. B1.19

Fixed Interest. 84.J4 04.28 84.66 04.94 84.50 84.52- 84.50

Industrial Ord 830.7 666.6 861.6 876.0 870.6 866.8 678.4

Gold Mines 537.6. 649.fi 554.6 548.0' 556.2 555.fi 531.0

Ord. Dlv. Yield 6.06 4.90 4.81 4.83 4.86 4.88- 4.S9

Earnings, YM.% •‘full) 12.06. 11.69 11.48 11.53 11.60 11.65 9.90

P/E Ratio fret) <*».. .. 9.94 30.26 10.44 10.40 30.34 10.29 22.65

Total bargains (Estl 82,002 20,580 21,001. 16,611 16,768 1B.845 21,166

Equity turnover £m. — 337.86 863.24 405JM 388.42 378.67 210.09

Equity bargain! — ‘ 20,140 20,877 80,110 18,703 16,460 15,022

Share* traded (mil..: - 190.5 149.6, 267.2 26S.2 268.2 121®

10 am 857A 11 am 85S.O. Noon 857.2. 1 pm 856.3.

2 pm 256.3. 3 pm 860.4.

'Basis 100 Govt. Sacs. 15/1/28. Fiiad lot.- 1928. Industrial 1/7/35.

Gold Mines 12/5/®. SE Activity 1974.

Latest Index 01-246 8028.

Nil 9.54.

HIGHS AND LOWS S.E. ACTIVITY

1984 SIneeCompitot 1n. Oct.
!

Oct.
16 i 15

High ! Low I High Low

Govt. Sees!
i
83.77

i

(9'1)
1
78.72

|
l30.’7)

127.4 I 49.48
|
(3/1/55) 1

(5/1/75)

Fixed Int _1 87.48 . 80.43 ! 155.4 ! 60.03

;
CHHH 1 ISOiTf M«/I1/4J)<3I,!/7BJ

Ind. Ord.-- 922.8 755.3 922.8
\
4S.4 1

• |3/S/M) TSfi'E/tot 'SIS) 125/7)

Gold Mines 711.7
(9|3>

i
485.7

: (HD
1 734.7

|
43.5

|/ 15/2/85) j<25;lO/7J)'

Oally
lilt Edged
Bargains.

! Bargain*.. ..

Value -
16-day Avuiagei
,Girt Edged

Bargain*.....
Equities
Bargains...

.

; value....

156.1: 200.4

1S0.5| 131.4
oaz.sj 532.1

I

155.91 154.1

184.C 1

717.1
116.8
685.6

debt lowered Chambers and
Fargus 6 TO 23p.

Reliance up on bid

The miscellaneous industrial
sector featured a lengthy list of
above-average falls. Glaxo, 20
down at 930p, sustained the
heaviest loss among the leaders
but BTR were not far behind
with a fall of IS to 460p. Beechtm
came Back 10 to 347p as did
BOC, to 229p, while Hanson Trust
lost 7 at 242p. Elsewhere. Smiths
Industries dropped 26 to 594p,
Pearson 20 to 503p and Dobson
Park 4 to 6Sp. Adverse comment
left Associated British Ports 6 off

at a new low for the year of
I79p. but United Parcels rose 8
to 68p, after 75p, in response to
better-than-expected interim
figures. Reliance Industrial
jumped 7 to 32p on the un-
welcome bid from Corah, a penny
cheaper at 58p. Marshalls
Universal gaiDed 3 to 52p, after

55p, following the first-half

profits upsurge, while Pentland
firmed .3 to 245p on continuing
takeover rumours. Johnson
Mathey^rose* 4 to 114p on . .the

announcement that Prudential
have increased their stake in the

the recovery of a £112,000 trade company to over 5 per cent; the

FT-ACTUARIES SHARE INDICES
Time Indicts are the Joint coAptation off the Financial Tines,

the Institaote of Actuaries and the Faculty off Actuaries

EQUITY GROUPS

A SUB-SECTIONS
Wed Oct 17 1984
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16
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Oct
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12
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Oct
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.

Mn
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%
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Gna
Or.
YrM%
CACTat
30%)

BL
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Rada
(Nefl

HHes
No.
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No.

lades

No.

imu
No.

Index

No.

1 CAPITAL6SWS (205) 51244 -2A 1081 3.9* 1247 52540 532.99 53184 52783 425.78

I7IU -8.7 1348 582 986 47534 47784 47558 46353 416.78
MX 14 “12 13L97 587 Ml 67349 67848 67559 67022 66072

'4
Etectricah 03) — 1507M “28 10.92 580 1144 155183 157135 156338 156439 154346
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8 Meats and Uetal Forming (9) —

.

1042
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-24
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433
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41349
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934
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33 sum -12 1489 549 888 25788 25908 25956 25687 28538
46843 -28 «* 388 1487 478.71 487.78 47954 47583 37546
28288 -19 1345 487 845 28739 28048 28644 28535 20148
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39
41
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Shipping and Transport 03)
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m
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243.94 -28 2282 689 9.90 24888 24983 2S0J3 25Z87 226.97
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94 AIL-SNMEINDEX{74D -18 — 481 1
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Index

No.
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High
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FT-SC 180 SHARE tlttEX. 1 r-245 11243 11468 1143.7 11413
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1
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Lor 5 years

fMfm 15 nan
Z5 years.....

Median 5 years.....
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l/redferaablg ——1
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1022
11.75

1LM
1039
1U1
1119
1030
1003
12.18
13B9

1166

1309

Yew

,
ago

h(4ns)

935
1022
k94
1127
1102
1045
1132
1119
183*
9.90

1223
1199
1193

1238

0 All stocks — 18787 F=1 107.97 — 24* 15fenflatloame
16

1

5% 337 336
337

013
2.94

- viett. HM« andtow record. base dates. taluo and constituent chans**an published in Saturday issues. A list Of comttoems is

nSSSKS Bracken House, Cam* Street. Uwtav EC4P 4BY. price 15n by post 28p.

terms of the new rescue deal for

its troubled Johnson JIaihey
Bankers subsidiary are awaited.

Satisfactory annual results
helped TSW Television South
West resist the dull trend and
close a penny better at 32p.
Recent US. favourite Jaguar

attained a new peak of 209p
before attracting sellers and clos-

ing 4 off on balance at 202p.
Lucas ran into profit-taking and
fell 7 to 231p.

DBG, exceptionally active of

late on persistent take-
over speculation, encountered
scattered profit-taking and
reacted 7 to 176p. Bnnzl, once
rumoured as a likely suitor for

DRG, gave up a few pence to

347p despite a bullish circular

from brokers Wood Mackenzie.
The UK’s leading advertising
agency Saatchl and Saatchi fell

35 to 760p with sentiment un-
settled by cautious Press com-
ment
Leading Properties went lower

and Land Securities, annual
results due mid-November. lost

--4 to-SOOp, while MEPC shed 6 to

314p._ .. .. .

Tobaccos, initially unsettled by
the British Medical Association’s

call for a total ban on related

advertising and sponsorship,
encountered fresh widespread
selling. Bats dipped 10 to 258p,
while Imperial fell 8 to 160p.
Rothmans eased 4 to 14Sp.

Financial Trusts remained
irregular. Britannia Arrow con-

tinued to respond to persistent
takeover speculation and
touched 88p before settling a
net 3 up at S3p; the Warrants
were marked a couple of pence
to 23p, while the 9 per cent
Convertible closed S points
higher at £107. Antofagasta re-

mained buoyant In the wake of

the first-half profits, advancing
20 tor a three-day gain of 41 to

205p. In contrast, Exco Inter-

national ran back 8 to 4S0p,
while Mills and Alien shed 10
to 295p. Mercantile House, a
depressed market of late follow-
ing poor quarterly results from
its Onpenbeimer stockbroking
subsidiary, gave up 14 more to

253p,

Bunnah oil advance
Takeover speculation in

Bonnah Oil increased dramati-

cally and the shares surged
ahead to a year’s high of 225p
before retreating to close a net
11 up at 2l5p following a denial
of any bid intentions from
Trafalgar House, the latest com-
pany tipped as a potential pre-
dator; Trafalgar House fell
sharply as the bid rumours
circulated, the price dipping to

294p prior to closing a net 14
lower at 286p.
Leading North Sea oil pro-

ducers moved erratically
throughout the day. Initially a
couple of pence easier, quota-
tions advanced strongly just
after the opening following a
report that OPEC will cut its

production ceiling if needed to
maintain world oil' prices. The
recovery trend in share prices
continued until the mid-after-
noon when heavy selling amid
rumours of imminent cuts in
official BNOC prices for North
Sea oil, which were later con-
firmed, left the majority of the
leading stocks with minor
changes in either direction. BP
were finally 5 down on balance
at 480p, after 473p, while
LASMO were unaltered at 308p,
after 318p. Shell settled 7 lower
at 628p, but Britoil closed 2 up
at 212p, after extremes of 208p
and 2lSp. Enterprise Oil gave
up 3 to 179p. Carless Capel lost
a like amount to a year’s low of
178p and Premier dipped 2 to
66p.

Jackson Exploration rose 4
more to 92p following favour-
able Press comment on the
exploration deal with Phillips
Petroleum.

Golds lower
The latest upsurge in the

dollar brought a substantial
decline in the South African
Rand and prompted further
sharp falls in South African
Gold and related issues. Golds
were marked down initially and
thereafter fell further in rela-

tively subdued trading before
staging a minor rally during the
afternoon.

However, the late upturn
failed to prevent a further 122
decline to 537.6 in the Gold
Mines index which settled at its

lowest level since mid-
September.
The substantial first-quarter

loss from MIM Holdings was
badly received in Australian
markets overnight and MIM came
under renewed selling pressure
to close a further 13 cheaper
at 183p. Other leading issues
were similarly depressed with
CRA 8 lower at 334p, Western
Mining; 7 down at 212p and Peko-
Wallsend 10 off at 34Sp.

Active trading in the under-
lying securities gave a strong
boost to business in Traded
Option;.-. For the'-, first time,

contracts struck stretched into

five figures—7,791 calls and
2.369 puts—beating the previous
record of 9,727 contract recorded
in May 1983. By far the largesth

business was transacted in

Trafalgar House which attracted

an unprecedented 3.290 calls, the
October 280's and January 300’s

recording 1,001 and 1,737 trades
respectively.

BHSdull
Dashed hopes of cheaper

money prompted an initial

mark-down. among leading

Stores. Thereafter prices drifted

lower and most finished at the

day's lowest- Gussies A fell 25

for a two-day decline of 35 at

598p, while double-figure losses

were also recorded by Wool-
worth, 517p, and House of

Fraser, 274p. British Home gave

up 5 ax 226p following interim

results below most market esti-

mates. Electrical retailers and
D-I-Y concerns were also hit;

MFI gave up 7 to 176p, while

A- G. Stanley shed 3 at 37p.

Among dull Newsageots, NSS
dipped 8 to 108p.

Double-figure losses were com-
monplace among leading Elec-

EUROPEAN OPTIONS EXCHANGE
May

Series

GOLD C
GOLD C
COLD C
GOLD P

SILVER C
SILVER C
SILVER C
SILVER C
S’FL C
S.FL C
S'FL C
SjFL c

SiFL P
S.FL P
*|R. P
S'FL P
SlFL P
6/FL P
S . FL P
SlFL P
S.-DM C
S5M P
£ft C
£T P
£.5 P

ABN C
ABN P
AEGN C
AEGN P
AH C
AH P
AKZO C
AXZO P
AMRO C
AMRO P
GIST C
GIST P

HEIN C
HEIN P
HOOG C
HOOO P
KLM C
KLM P
NEPL C
NEOL P
NATN C
NATN P
nno c
peo c
PETR C
PETR P
PHIL C
PHIL P
PHO C
RD C
RQ P
UNIL C
UNIL P

10
10
20

507
S
57
65

13
8

5360
S375.
54001
S5ZS

S7
98

S10<
*11

>340
6545
6550
9355

6300
9320
9326
S330
S335
>34o:
*345-
5350
5300
8305
£125
«13D,
X125

F.360
F.380
F.13Q
F.120-
F.20Q
F.190
F.90
F.90
F.66
F.6Q

F.16D
F.170

F.140
F.140
F.65 -
F.60 -
F.38 1116
F.40 1050

19

Vol. ;
Last : VOL

J

Last
;

Vol. Last Stock

38 4.40 127 14 17 • 21 *340.60
74

,

1 28 1 6.60 12 13.80 *
SO 5.40 — —

1 f>

-- — 80 : 4.40 94
;

6 l»

Dec.

0.15
0.05 :

o.oi
14
11 A'-

9 -

5.50

2.10
3.60

21
16

1 0-80
0.36

June
- , — 87.28
5 i 0.61 1

„

_ _ : — i
— 1 S3C&.30

56 9 i
;

12

2.40
;

— —
8.50 .

- ’ —
6 3.70 A 33 a .

—
14 5 ,

—
122 . 6.50

.
4 1 18

,
1

15 8.50 — — —
3 10.80 Ai —

i

—
4 14 • —

1

— ' —
4 7 • 2 13 A: —

— 50
;
8.50 —

2 2.40 8. 1660 1 3.90
,

—
-

.
25 6.60 • —

Oct. Jan. Af

75 0.30 ;
149 • 16 1— B8 : G.30 . 5

47
;
0.80 A 79 6.60 : s

. — 37 2.70 —
58 0.10 20 • 680 ' —
32 2 ' 9 • 7.50 100

852 6.30 • 265 .10.30 30
12 0.10 254 2.80 • 54

135 1 0.80 B5 • 4.90 10

- -8312

— iciib.is

26 A'F.348
P.4Q ' _

‘
;F.li9- 9'“
.

71
10

159
74

3.50 A.

0.60 •

1.00 '

1.70
0.50

3

28,80
1300

;

600
.

;
0.10
1.20
8.40 B

- 0,10
2

18
12
9

104
94

306
104
314
90
19
4
17
15
-

I
-

F.150
F.lS0 : -
F.240 —
F.aao -

F,209. 10 0 4
Fr.6364 22

Fr.7000 2
Fr.7S00 —

F.5S 1070
F.S5 17

F.45.50 401
F. 180 10
F.170 1119
F.SOO - -
F.200 — —

TOTAL VOLUME IN CONTRACTS: 33.027

A-AsK B-Bid C=CA1I

1.70 A
14.50 A

• 9.50

6
’

5.50
;

: 4.60
2.30

'

: 4.40
.

; e.ao •

10.70
5

’ 7.50
i
2.50

10
13

4.50
6.30

5 .16,50

S
4

151
17
52
15

B
8

6.80
3.S0
6.80
5.70

;F.ide.6o

1F.961E0

:f.6£so

F.16fc.60

:F.139

F.&3.8Q

!F.3d!70

- F.153

I

-
- - ;F.33fe.70

— .Fr.7630

_ : 30 1270
4

401
357

868
626
101
24

200
' 2.90 ,

3.10

4
6.90
7.50

'

5.50 A

331
1 IB

371
133
4
10

4.40
4.10

7
e.io
10
10

F.54.20

F.168.80

F^i-2.00

P=Put

tricals. BICC feU 13 to 215p,
Cable and Wireless l2 to 343p
and Plessey 10 at 212p. GEC
declined 8 to 214p. Elsewhere,
Eurotherm came on offer at 250p.
down 3 0. and the recently-
favoured Renishaw reacted 8 to

2S2p. Crystalate cheapened S to
255p and BSR fell 6 to 152p. By
way of contrast. Applied Holo-
graphies advanced 15 to 190p and
the warrants 25 to 160p in
response to speculative buying.

Fears of an escalation of the
miners* dispute following
Nacod's strike decision coupled
with Hawker’s interim statement
depressed the Engineering
Sector. TI retreated 8 to 188p
and Vickers lost 5 to 179p, while
GKN closed the same amount
down at 264p. Babcock declined
S to 133p and Delta dropped 6 to
79p. Particularly upset by the
possibility of a total shutdown in
the coalfields, specialists Dowty
plummeted 12 to 163p and
Vietor Products dipped 7 to S3p.
Matthew Hall closed 7 lower at
273p and Rausomes Sims and
Jefferies cheapened 5 to 3?0p.
Amid the gloom, Hadeu provided
an outstanding bright feature,
hising 18 to ITSp on talk of a bid
from Tarmac, 10 lower at 462p.
Sporadic speculative support
lifted B. Elliott 24 to 49|p and
C XL Bailey 14 to 31p.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (47)

AMERICANS (71

American Express Pacific Teles*
Cptoaie-MlinMivc Ptlimurv
*'2,2£Lp'»r- * Lt Southwestern BellNYNtA

CANADIANS (4)
Echo Bay Mines RM AWom
Hollmser Toronto-DBM Inion Bk

BANKS 12)
Hleons Slung. Bug. SecurRv Pacific

Piysu
CHEMICALS (1)

ELECTRICALS 121
TOS Circuits ThtSnSu’seumrtic

_ „ _ ENGINEERING C2)
Belief (C. Hj Tea Abrasives

Nabisco Brands
FOODS (1)

Strikes RMUurJSS^ «>

INDUSTRIALS CT>
.

Tech. TlnsNv^EREa^
Marshall s Univ. Whatman Reeve Ang.

Steel Bumil Jones Sun LiteMOTORS 12)
j3H“r Aijbrv Panels

BrlHsh Land ^’wTro'fdd fnv.

.
SHIPPING (1)

TRUSTS (B)
S.TL C-cr^L Can. General Funds
Electric 6
Euuitv Consort
Gartmorr lot. A
Fin. Wts.

Jove inv. Can.
Antofagasta
Duncan fWJ Gdrcke.

OILS 12)

MINERS0" £Jn,'0raWOn

NEW LOWS (39)

Trees. iDpflr""®
loans rs>

Nationwide Bldg. Soc.
.
IT*»pe 9 9. as

_ ^ _ RANKS CXIM‘rav Mercury Securities
Kielinvert Benson

TomatJn

Novo Inds. B

BREWERS (11

CHEMICALS Cl)

STORES (1)House of Leras*
_ ELECTRICALS IS)

ream «Systems RellabiHty
FOODS (1)Canvermoor
HOTELS (1>

Epicure

Anglo Hon£,aVSn'&8 n»
Assent, Pom ^»rjtCML Cnv.

H2jirs
N ‘Cum- Pl' Guarantee

i. iTTf? r~
Vmten

Johnston Group West's Group Iml.

A A M Hire

Webstets

LEISURE CD
Newspapers id
SHIPPING CDMersey Docli Units

SOUTH AFRICANS CDBarlow Rand

F. A C. Enterpr. Tit
™usm cd
oils C4)

EQUITIES

;cS'SS . 1984

•a 95'Saa! ,

* Q tultu I i

< ° K
i

High
i Low :

Stock
"aSbfS-2 '+ or -2 :sg

I® & ;
— ZQ cl ©>-“*

'O 1
I

|F" o:

2116
<67
£165

I! II

285

II :<

C74
1197
147

210
k :i

1 r
!• II

30*<
105
>10
125
190
175
100

'F.P. 9.11146
;F.P.22'I1 OS
I F.P. 30i10!2I2
F.P. - 255
'F.P..26.10. 87
•F.P. — 1120
F.P.- — 20
[F.P. - 39
F.P. 24.’1D‘104
'F.P. - 219
I
F.P. 2-10 49
F.P. - 175

’136
S7
19B
220
! 84
100

i IS
30

. 78
•212

!
45
153

F.P.' — .325
.F.P. 36(9 145

,

'F.P.' - 13212 £32
F.P. 161)1 102

, 96
F.P.26/10 33
F.P.-24(10 7
F.P.' 6il0 150
F.P. 16-1 1. 11
F.P.'-23,11 147
F.P. — 99
F.P. ,36(1 O' 61
F.P^23.11 106
F.P l!2ilO 85

304
,120

i 31

!l3B
) 10
|136
' 96

I

76
Il04
I 78

•^Addison Comma, 2p 143 .—2
AppicdoreiA.AP.i lOp 87 .. .

*Brlt. Bloodstock . '212 <4 «

^Checkpoint Europe 220 '—5

pComD. Fin, Serva.bp. 85
Domin' n InL High Inc. ISO * 1

i Do. Warrants. . 16 L—

l

F.6C. Pacific InvWrrta 37 ’
.. ..

•f-Fergabrook 20p 99 i

4-Hawtal Whiting 5p..218 |—

l

4-Hoggett Bowers bp 46 —1
Home Counties Hidgs.153 1

Icaloncf Frozen /UOp. 316 ,-2
*lnd. Scot, Energy xi 140
Mid Con Gorp. t 1132*
0)00era sop 97
•frPail] Michael L’w bp 31
•S & U Stores Warranto 6*:— is
.•{•Scanro 60p. . ISO . ...

Second Market lnv.5p 1

1

Stone Inti. 20p 136 -3
-i-T. & S. SlOros 5p.. 98 -..
^TradePromotion lOp! 77
<Watea Cltyof Lon.Prop 106
Young iH> 82

' bfll.4; 3.8 1.4-27.0

b04.S7 2.3 7.5 0.3
nlja 2.2 4,8 19.0
_ _

;
- 18.7

' 002.0 2.5 5.4 14.9
16.0' - 19.0 -

63.2: 2.5' 4.6 11L2

bg7.0' 2.5' 4.6 12.1

bp 10' 6.1 3.1 7.6
6.01.1 4.727.5

b&O 2,1: 2,7 18.8

052.24 -
. 5.6. -

u4.0i 2.6 6.9 B.6
. TUI3.0 5.6

ogsTbfl' 2.2 3.0 18.8

' u4 8 2.3' 4.5 IS.7
bgS.62 2.1 3.8 17.9
03.15 2,0 6.819.2
F2.31— ,3.1 -

FIXED INTEREST STOCKS

lacue i

price
£

O
''SCO

Eg -

<a, a

1984
Stock

*
|

High
,
Low

s| L
t?

r

5 h

II
' F.P. I

— iH6 ; 105 ,<j<ApplledBotanioal21.Cnv,una. , ni900tl 105 —a
’90/10 F.P. .101 >12 HI- BristolWaterworks 11 lit Red.Deb.2004 9
*99.57 F.P. ‘ I'll 100 'li 99ii‘Baumemoutn Water BT, Rod. Prl. 19BB. 99
F99.57 '£10 '29. II 1 11 lOti Cambridge Water S'i. Red. Prf. 1088...' 10-'« .. -
j lOO LIO 22,11, 21 1 toil- Do. 131 Red. Deb. 8004. 171b — l;

"99 F.P. 612 107e- 10 .Eesex Wator 8? Red. Prf. 1989 1 99
90.62 £30 i

—
.
315« 29>? European Inv. Bk. 10ln% Ln. 2004. .

.

29 >c —I;
<100 £10 24:1, 0U* 6 ’j Folkestone Water Red. Deb. Z9M 6V— U
99.161X30 117,1,32.1; 2Bmi ln“.L Bk. (Dr Rocon. & Dev. 11*1. Ln. 3U11 291*—
C99.IB9 £25 {15,3 261* 25 Lon. Shop Prop, llr.1 1st Mart. Deb. 2019, 25ip -U
198,162.£25 '22,11 3CU.' £2 Money 1 1 7eV Dob. 2009 29i»-»e
- F.P. I - 1

100,-1' 99;g Nationwide Ilf, 14 10-B5„ ' 9flie -la
* « - F.P. ,

— 106 -1O0 Priest ' Bon) 81, Cum. Cv. Red. Prof 100
97.006X35 '29/3

|
2SSf‘ 24ig'SIOUgti Eats. 11 LI 1st Mort. Deb. 9019 24if,-U

91.976 £20 i27.‘3 ! 20by 19U Sweden 1 1* Ln. 9DI2 19U
100 , F.P. 26.10119 -106 T.V. South 10\t Sub. Conv. Ln. 1997. 1119 >1

|i F.P. ' -'109 [101 *Tope Eats. 7>s%Cv. Red. Pret.. 109

« RIGHTS” OFFERS
' — a.
1 £=»

Issue i otj
Latest
Renunc.

1964 !

j
Stock

!
If k"

High Low !

8 F.P. 22-11 101; . BU .Astra Ind. 10p au
155 • Nil 12/11 22pm 12pm Avon Rubber £1 . j 21 pm: .. .

67 ; Nil 16,12 14pmj 9pm U7C Inin'l.i . < 21pm—

J

38 1 F.P. 31/10 57 44 Meggitt 5p 63
800 ! F.P. 7/11 553 470 jNatWost Bank £1 .. 530 —7
A 60.99; Nil 12/11 11 7 .Paringa Mining Unite) .. 11
445 ' Nil 14/11 88pm 68pm Reckitt A Colman, 70pm
280 ' Nil 161X1 72pm' 47pm "I-Ronialmw 5p .... 62pm —

B

250 F.P. 85/22 295 282 iSceurtcor Group ...1 192
136 ' F.P. 23/1 1

' 165 177 , Do. 'A' N-V
174 (Security Services

. l 182
142 ! F.P. 23/11 195 ...I 105 .. ..

A80.50 Nil 31/10 01pm: 72pmYNT AM.50 07pm—

4

70 ; Nil — 14pm 11pm ifiTOPB Esta-lOp ... 11pm.

Renunciation date usually last day for dealing free af sump duty. 6 Figures

based on prospectus estimates, d Dividend rate paid or payable on pan ol

capital: cover based on dividend an full capital, g Assumed dividend end
yield, u forecast dividend cover based on previous year’s aamlnga. C Canadian.
F Dividend end yield based on prospectus or other official estimates (or 1985.

H Dividend and yield based on prospectus or other official estimates (or 1983-64.

Q Gross, p Pence unless otherwise indicated. 7 Issued by tender. | Offered

holders ol ordinary shares ns a " rights." ** Issuod by way of capitalisation.

SI Ralntraducad. H Issued in connection with reorganisation merger or take-

over. Allotment letters (or lully-paid). |fl Introduction. >}> Unlisted Sororities

Market. S Placing price. T Figures assumed, t Units comprising one ordinary

share and one optipn. tt Official London Listing. S Shares of no par value.

For Esiract Wool see Scanra.

OPTIONS
First
Deal-
ings
Oct S
Oct 22
Nov 5

Last
Deal-
ings

Oct 19
Nov 2
Nov 16

Last For
Declare.- Settle-

tion ment
Jan 10 Jan 21
Jan 24 Feb 4
Feb 7 Feb 18

For rate indications see end of
Share Information Service
Call optibns were taken out in

SCUSA. Jaguar. Charterhall. Wll-

Jav, Davy Corporation. Kwtfc-Fif,

Rowntree Mackintosh, Bruns-
wick Oil, Egllnton Oil and Gas,
Petranol, Pentland Industries,
Bardsey, Interrislon and Berke-
ley Exploration. Puts were done
in Trafalgar House, ICl, British
Land and Thomas Bortbwick,
while a double was arranged in
Campari.

RISES AND FALLS
YESTERDAY

RISES AND FALLS YESTERDAY
Rises Falls Same

British Funds 1 94 8

Closing Day's
pnee change
108 + 4
162 - S
465 —

.

215 +11
179 - 3
395 -51
654 -18
308 —
628 - 7
400 + 5
296 -14
68 + 8

Bryson Oil a Gas
Canes* CaoH Energy

28
490
214
38
3
70
108

49
905
283
73
13
96
62

ACTIVE STOCKS
Above average activity was noted in

the following stocks yesterday.

Stock
Atlantic Resources
Bowater Industries
BP
Burmah Oil

Enterprise Oil

Hawker Siddeley .

ICI

Lastno 308
Shell Transport ...

Sun Alliance
Trafalgar House 298
United Parcels ...

TUESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock

Exchange Official List-

Day's
change

+ 3
+ 1
+ 3
-20
-10
-14
+ 3
- 8
— 4
-18
+ 5

No. of Tues.
Stock changes close

Iclnd Froren L 29 318
SCUSA Inc . .. 27 107
Premier Cons. .. 17 B8

.. 16 271

DKG .. 1b 183

BP 14 465
GUS ”A” .... .. 14 623
1CJ .. 13 672
Jaguar .. 13 208
BTR .. 11 478
BAT Inds ....... 11 268
Bntoit .. 11 210
Lad broke ....... 11 207
Shell Transport 1

1

E3S

C

LOI

ALU

MDON

PUTS

TRADED OPTICHiS

CAU-S PUT! 1

May

12
28

j |
Option Oct. Jan, Apr. ortT Jan. Apr. Option Nov. Feb. May Nov. Peb.

B.P.
1*486)

390
420
460
500
550

90
50
14
8
He

90
60
40
IB
10

too
70
48
30
14

i
i
6
36
85

4
6

22
42
92

5
11
28
50
100

Imperial Op.
1*1691

140
160
180 1

27

‘I

31
16
7

1
5
22

3
eiz
25

LASMO
1*308)

260
280
300
330
360

5b
38
18
9
SI*

63
48
35
so
10

48
30
16

3
3

12
28
55

5
8

27
42
60

30
BO
70

Cons. Gold
(*402/

460
500
650
600
650

32
6
1»2
1H
1

54
32
16
9
3

65
44
26

2
17
65
115
165

15
37
70
117
165

21
45
75 Lonrho

1*158)
120
130
140
160

35
25
16
4

37
27
20
9

22
11

1
l
21*
10

ije
2»a
6>* u

courtaufdn
C1321

2 20
120
130
140
160

SB
22
15
10

1

1
us
9

30

2
4
6
12
30

5
5
9
14

13
6
1
Oia

19
12
7
8*2

P.&O.
1*264)

260
2BO
300
330

14
6
0
1

20
12
B
3

24
19
12
6

7
2D
41
68

10
24
44
69

14
29
45
69

Com. Union
(*264 j

160
180
200
220

25
7
2
1

22
14
7

25
17
11

0>2
2
18
38

s
21
40

12
25
42

Racal
1*250)

200
220
240
260
280

52
32
14
6
2

60
40
22
15
6

46
30
20
9

2
2
5

19
34

2
4
io
22
38

6
13
26
40

{

G.E.C.
(*814)

160
180
ZOO
280
340

56
35
16
2
2

82
44
26
16

68
DO
54
22

Oig
0>2
Oia
10

2
2
6
14

2
4
9
IB

R.T.Z.
(•5991

500
550
600
650
700

100
50
19
5
11?

112
67
37
18

77
45

2
4
22
65
115

5
15
40
72

26
47

1 Vaal Reels
(**98)

90
100
110
120
130

101?
5>;
2»*
OJ,
OJ*

131;,

9
5U
3U
2

151?
11
71*

2
6

1312
23
33

5
8

1412
24
33ig

7ig

ilia
17l»

Grand Met.
(*886)

275
280
300
330
360

14

m
l
l

22
14
7
3

BO
30
12

1

14
48
76

10
24
50
80

16
32
54

BALLS PUTS

I.C.I.

C660)
500
550
600
650
700

152
102
52
8

158
X06
70
38
14

168
112
78
44
18

2
2
2
9

2
9

10
28
66

3
8
14
36
60

Option Dee. Mar. June Dec. Mar. June

Beecham
l-350i

280
300
330
360
390

78
60
38
20
8

85
68
47
30
IS

37
20

2
3
9

20
47

3
s
12
25
48

30
53Land Sec.

C*300i
260
280
300
330

41
21
5

47
30
2

!

63
37
22
7

0i;
1
5

3
9

17
39

5
12
22
42

Bass
(-378)

330
360
390

58
50
10

63
37
15

42
20

2
6

22

5
10
27

13
32

Marks A Sp.
<*1 15i

100
110
120
130

IS
6
11*
01Z

19
13
S
2

22
16
8

1
l>e
7

16

5
5

11
20

4
7
13

De Beers
(•S4.90)

500
560
600
650

37
18
B
3

60
37
23
14

6a 1 28 1
45

47 1 68 85— 1120 125
- 1170 1175

50 "
i

96

Quest Keen
(*165)

140
160
180
200

20
14
&
2

35
20
10
4

24
16
7

2
6
19
37

5
a
22
39

12
24
41

Shell Trans.
1*628)

500
550
600
650
700

130
80
30
5
l't

145
05
57
28
10

153
103
63
53
20

2
2
4

25
78

3
6

82
3S
80

4
8

25
46
BS

Hanson
1*8481

220
240
260

30
12
6

37
20
11

41
25
16

4
10
El

6
16
26

10
“

80
30

Trafalgar Hs.
1-257)

280
280
300
330

37
IS
*

46
31
17
e

55
39
25
11

1

1
7

4
10
17
36

5
13
S3
40

Januor
1*201

1

160
180
200

49
29
15

58
32
22

43
27

2
2
9

2
5

12
8
25

Tesco
1-189)

140
160
180
200

52
33
14
4

59
39
20
10

24
14

1»!
3
5

16

2i*
4
B

18
13
33

CALLS
^

PUTS

|
Option NOV. Feb. May

|
Nov. Feb. May PT-SE Index

(•1103)
975

1000
1025
1050
1075
1100
2125
1150

133
ioa
90
76
60
43
PS
12

142
120
102
65
68
53
28
28

32
40

3
5
10
16
28
87
53
68

7
14
20
30
45
57
6fi

87
80
100

1
BAT Inds,

f*258i
240
260
280

36
12
6

40
22
12

45
j

Ua
28 I 10
18 | 28

6
14
35

B
18
35

Barclays

|

1*507)
420
460
SOD
560

90
60
20
4

95
62
37
12

200
72
60 1

22
|

2
7

22
50

4

27
55

8
17
35
60

Oct. 17. Total Contracts 10
,
160. Calls 7,791 Puts 2,369 1

* Underlying security price. 1

M

v n ;





5SK-;.i"::-T r •'

k

2W
High u

Financial Times Thursday
INDUSTRIALS—Continued

nhMm LJ&sIweStock

October 18 1984
LE I S U RE—Continued

M s USL

3*

"ftf

r

•56
83
H

{JOB
378
220
27W
133

.w

y

&
34*

97
330
65
47
35
51
a
175K
108
LTO
WS
46
m»
190
D2»a
62

207
265
S90
55

1*7
250
27
43
810
350
m3

50
145 (OfltaAEteeU.

BfSpBbl* WJB**
4* p<PicHtc Softs lOpJ
148 barter Knott ‘AV

ffi _
‘

20 jf£JcHofc*ngi___J

17 ftata]Ji?‘

1545 Ipfrtb-Mi. 50p__
(222 HndmtonBr.Cl.

i» _

d-, •

.

0
147
345
19
E9

615
380
78

134
34
IBB
95
118
272
•341

112
122
480
38
96

235
ZZ7
109
266
36
118
112
250
11
40

235
142
140
14
2S5
87
20
60
JO
91
50

33 {HagkCtatM»_j

165 fewSotti?" ,

160 MyPedc*®. .J;
7 BWjVwtiop^r
25 f toCmMA£l.

1268 ^awcUChiH.SOp.

*|
24 (fProtirnebrgp

f

‘ » . .

if

•4 wm
235
07

213
112
115
150
S3

275
122
295
101
188
93
262
*32

,

157

&
*141

61
192
100
JJ7
140
313
190
95
114
70
63
100
166
119
57
£1

' 40
92
126
182
130
324
100

,

£39
45
670
102
177
19

230
107
*M
172
23
215
11
28
167
367
43
72
47

29 lltetiullL'vy.'A',

37 lAarridft (Mw
77 9o7>wcCaMPtaJ
20 banm-Stack

i£88 *Uan«son7^%.
Irsi ueutana.
1129 UcUl Ctoaaa
13 fMtWSwawzijjjJ
0 UotteaeeJenti^*..

83 MUflteri Marts-.
45 HJakeOCoCB.

.
U Motet Grp Ifa

1132 Mtef»Drt»0.
,

13*2 HMsMFkmJ

hi —
I
—

I
— I —

90 TMosslRabt.1 10p._
97 mMW *

JMWCeraptam-j .

43 frjaajhlwfa..

U NflMMnJ
16M0t.ltocCwfi9.(d|

IX!

96 feRancoOBlOp
|

!

JR**

ssSl^j 51TM-

nee lad 20p—

J

128

MlncY50—

j

taemefci:6roiip_-J

pfcuurs tr ito—j

Ricardo
Rhrtln (I.D-AS J 5p i

JWlfir ANotatlOp^l.

OcLUlgecOM
.!B<AJ10p_J

(Ryia Utfl 5p_
fel Group* 45 hi

Scot. Heritable

... Sfcd
_ iSttBrioarttooSo
155 tercurttySanrfctS-J

64 Btan»Ww 206^1

fehiloto.
38

s nr****-1 -

90 SHcrtfntfn IQp—
70 MSiactoirtWtoJ.

l^sSfeSi
bomk.

,

Spvnwffi-WLKOpJ
50 awrULW.) J
13 Spang Hldgs

*2 Efe?.
,

|163 D*ltoECMM9rfaJ
61 RogFatature—J
55
10*

,

20 I MlOpm *6 lap
112 t tocSp
1227
60

<125
StmMHlfc.

fflKjy?.-
09 SuridWMtftBSbSQ

3% ratexsp.
80 *Treta«bWfcr*BJ
39. iTSLW-BlS^a

iTRS***^HSe MM.
T*TA»J0
WTWwtEteJSp
gTgd(W.A,U5p.
mm*tasF.H.5o.~
frooddflltW

lislad
DoWmots——

1

Tr*BCrtBw,
•Trite* t

frricto
Runur A New. . ~J
KlWJlatt

u-J» 1-2

pi*!

tConpiDpJ

Uunlboad Hi*ir

GjSSSbWpLIIJ

02UUn*« N.V.R.12—

A

17 tU,
'

&RIR9RH
|U0 ttv.w.l

109 p*
234 humteeap.
65 Rtade Potts. I0p-_J

73 mmLiUtoJ:
117 WMswood. '

V, W&clOp
205 feta. Brad lDp-
66 Wort firm* *«t—

610 WbrtMHmnori"
138 SWUUtroh
i&wumriop J

IMS MfiSgaU.i J

5 OVWltolreSjS.lCpJ
18 NMHwU).

120 Kwfcremort.

15 HrhmfcaiKSsd
39 WoodWrtfcjr)30—

'

22 MtopMUAlWJ

hi

,
nJ 1.6 |s.o !(ki)

•HITS
7*1%

^•gjs
M2J

(56
I K7.9I

v3 a«i
f7-3|U 1 6.9 l(15J)

hz-
6JS3J]
43 22

-J U -
rA «Lf

7-5(2^41

t Ihkm

1 3a |

,.J- Ldu u

12-7 3.9110.6

2.7

h2

|7A|U5J»
1 3^ ilU
I Z-b 119.4

2J*

~iA

9

h-J z-1 13

m9AlJ|74ltlM

52(130
112

»W |

U> I Stock I Pita

46
*131

,

31^
66
29^W **

420
16

158
70
1*0
130
MS

,

2?y
186
413
35
140
37
157
30
90
161
173
197
98
28
98

. 9 toNhnsJalmao* ...

104 [NortonCp» 10p._
IsMWvwm Aftroafl...

i (Lon >..

B*»HV5p...
...prOoeSUfip-

'taormSp. ...

Pres Lmrrain ]0o.

.. .Hxfio CHy ‘A' HV
53 tRadio Ctyde B/V _
48 RIUrjlMurtlOp..

.94 Saoa Hott. 20p—
290 Samgrtswi Grp fl-
18 KwocnPiieniOp-
98 Scott. TV ‘A* lop...

186 5e*Co Inc 30.125..

. « PSctccTV 18p .

—

122 KpKtnimSp—..
24 fSW5p
79 rVSft?¥«lDp..
22 iretafatoiSmop
60 TotUflhmHotssv.

- Trljfnt TV ‘6* 10o J
KUtCMWVDlSt'
IpeTmTVVa-.35 »Ii- _

53*0 llhttr TV NA( "A* ..

17 WW*{J6S.)5p
as zetxntm.

29
220

,m
24
90

328

JT*-
hi

-12

53
49
136
MS
23

182
320
U

327
32

157
29
70
MB r
155 hi
155
08
27

,

90 hi

hi

003.
Oj 2 6

0 7iJ b l

fa] .8* 1.0

01.5]

65
BB0C2

56
3A 1.4

T3-731 16
}3J •

62.0

13
tse
9o.j

dZJ
KS
6151
4.75

8L51

1*1-2

2.4

IB
0.2

w
&
2.9
7.8
64

5-3

112.3

(114
10.7
|20J)

6.9

112.4

40
|2L8

110.4

65

Wk16.41

146

MOTORS, AIRCRAFT TRADES
Motors and Cycles

209
85
47

33 (HL50p
i. Mrs. UmB.-227 Een.

utaCarlOp.

41
7X1 01 ft 1.7

417 Lj 023% &6 00
202 -4 67.75 2.8 5.9

62 +2
47 ww — —

£23 U»3%l 00 2.3£Q*p£16*pVolwiKr2S

Commercial Vehicles
45

130
42

50 (EBF(HJcbs) 39
88 ptaxtonsffiB) 98
22 IVorfc Trader 1C*T3 29

98
85
77
27
36

“sy
MS
48
293
•52
54

242
102
41
32

66
48
38
20
23
38
11

122

4
31
158
87
31
20

AE-
Afabey Ponds
Mr«p** Eng
Airflow Stream,
Amas'rwjEq. 106-1
BuKartoew.
atuemd Bras.

JowtySOp—___
Dunloo 50p

Components
90
85

Flight RetaWnB—
Hrmn-Smitfa 10c'

~rtMfes.lOp_,
i#ds.tt_r
A 506

28
52
13
163
32
274
38
32

231
95
33
2b

-1 mlXl 2-8 20
+2 — — —

1.8 9.7

50 5.7
-1 0*. 40 3-1

z\
7.7 2.7

-12 40 20 39
—1 MO — —
—7 2.5 4X 10

*90-51 1.9 20
20 7.0

-7 6.6 10 50
A3 1.7 60

-i a* 1.7 8-2
l-i tuliioxl 00 61

199
12
41

T2*2|
170
T34
140
43
96
64
62
65

.

69>d
175
54

146
45
435
113

,

13*4
85
65

ill* Urns GOfaon
6% Alexanders lOp

.£ Stt5S?»fc
14*2 B5G Tnt lOp

142 BramaM <C D.i J 142

Garages and Distributors

90
122

80 BrfLCarAucLlOp
116 C*ftyns50p ,

33*2 Co«dr(T.>5o J 42
71 Davrt Godfrey J 91
48 GacslFJU

—
24 Gimidd Law
«5 Harrison (TX.)—
54 Hartwells

10S Hum (Ctarlcsl-
34 Jessups

81*2 Kenning Motor 97
,

31 OLaWlawGrtHOpJ
“

320 Lex Service _J
72 Lookers
9yManorNatnL20pJ UU....

64 gemr (H.J Utrv -] 68#....

li ISl^iSr
JJ10P

_] <563 IWC51WI J to
For Young <HJ see Recta Egarties

196
9

37
154
20 hi

52 h2
54
47
61
130

353 Ri

47

t505)4J

BJ 35
tl.O 34
d6.7 3.7

624 2-2

44 0.4
«T.O L6

4 0 2-6
3.0 2.7

+11.C 32
t2J 4.1

W.33 2.9
W5.0 5.9

ttiU *A
6-5 2-5
H2J 4_Z

t9.75 3.7

tU3B7 3.1

60 2A
tzadu.

34 67

7.9
74
67
4.1

63,

64

94 Ml

66
7.7 WBI

NEWSPAPERS, PUBLISHERS
313
510
130
340
338
585
510
080 [635
93
201
140
220
175
172
503
505
242
170
87
485
706
173
263
348m

[Ass. Book P- 20p —

J

iAkoc. Hfvkj

BPU Hldos. ’A
Tr_J llZrf-8

Sixkixic.),
Bristol Post.
IColRnsWilliati.

Da. "A"
bally Hail ‘A* SOo—

I

[L MU. Alliedw*
ptaHkJgs..-.
(Gordon MJotrii
(Haynes Pufa 20p
(Home Cotntits 1

atfependesL—

.jnLThonwonl
,

hi* House 20p 1 505
L'pool D. PostSOpJ
(MealBeHetfalOpJ
Mlorg- Cmms-ip,
NevaML Spec. DIv.J
Octopus Publishing.

Portsm'th & Sund.

.

ReutMge&KP

—

Utd- Newspipom

—

WefasttrsfirtLSp—

333
578 hs

706n
us
138
210
155
154

hz

hz

165
82

700
158
245
302
78

hi

Kf

hz

77.5 2.7

12.0 L7
625 6
fi#W 24
165 12

711.0 28
fux 28
34- 18
221 2.4
5.0 2.6

678 1.4

dI2-fl ia
6t*8 1-0

[QS6m 14
b 13.5c 38

15.7 6
fiat 28
76 .t 1.7

dgl8! 1441
6*4 *
79.0 4.4

60 3.1

76

HI
lift*

16-5

18-0

15M
21a
15.7

13-2

13.3

135
4-6 U9.9

12.0

2-2 05.4

36 UOlM
~ pB.b

PAPER, PRINTING
- ADVERTISING

550 Pea Sdase MaBhni Pit

10^204

08 18 -

ha I -i — i- i
-

-sy
358*
290

,

231
*

152
C2S6
210
460
502
607
504
320
225
578
*05
592

wy
185
335
915
6S5
335
750
525
500
302
207
44p
•12
70S
Clm

,

ca«y
9U^
-S3

L5U
ow
|£E1
i425]
172
fzH^atatad

lyjtasrican

'107

(C2W
132
IWB.
425
507
357
31?
,130
hit.
»n
K37.
183.

Oo.ltpcCnr.SlO0
Vcn DH50—

(

Gan Carp
5p

toaymtDetaliap
im.51-

Canre.Unk»
iDeweyWamrlOp.
(EnniauK9peCm..
fctatoBLewlp—
FAllcxwnert 1AH 50
fen.Acodta
Ere

m
137
2*:
720
370
138

620
(405
385
>210

128
'297J
iss.
£M

'll

INSURANCES

HmkroLHtSp—.

I

Heath (C.U20P

6General

—

t Lite SARI .

LotttanBMap.

—

(Leedan IMtod 20o
McLvn'aSl.

.
riwtHMgvTOp—

1

NrSnmnBaallOpMSP
iPtneta

C.'bWMrdi
157 Tilmet

PrudtaJal —
BeedSTemCUsC
Refuge 5p
Koval

nedfdck Green lOp
,

Knel BerdR JJQp J

duo ARicncc
KiUfcSp
pTakteUEDR

—

Trade bsteradty..
iTreretar* 5240 —...

iuFrter„m .«,

tawserstefc-ioonl

Wr’r-
0 WHIi

ZPi-«
188

201

iq
q
let?
a

iSSTT
1721

s
525

287)4+2
410

7Ul
£U

ms
’S

hs

a,

-»

t~5

k»L.M
au%
V209fc
1x1267c

214

,

761

*£3
Z2-C
09%
44

038%
19.0|

723.

tl5J
17.C

675
.

18-5
{tsQ250c

,1*6.45
128

4052-2C
5.11
98

t33.t
193
719.0
C60i

t20.0
tfi228
n.o
b4.‘

WRt
161*8

BH
17J

PHI.92
T218
W0.7S

al-

#
0.9
5.6
3.0
5.7

9J

#
2.7
56
5.6

54
4.9
4.7
62
68
44
78
42
44
4.4

54
4.4
5.8
62
5.4

68
3.9

3«
5-2

5.1

3.4

A62

BE

16.2

P69

B

17.9

2.3 1268

LEISURE
23
77
92
196
.155
115
180

250
52
55

208
63

110
X*
185
118
193
*55
175
204
75
55
158
115

.'liy

uyt-ii
\b9\

1 17

184
[BO
-23
p77

1*1

k\
Im
[198

m\

25
182
42
3*
98
76

\'i

«&UHhtlOp-J
MTTV Prtf. El —
MtanLrtarelQp-
Ang«4TV'A‘

iwrAWjr1*'..

Meaty& Hpukci-.
faiL20p

—

tCoMI.V.lpvjOP-
3E«WUWProd 5p.

FdVW« Boats 1 CP M

Flat Lefwre El
GRAGrttBSp.

—

SMitapBTVAlflp.
HTV HMVtS-—
Horijm
iBMgK.'.. —
muwa IBs...—...
Itamisi Veka lOpJ
hhAfs Htogj Zp.J

- IWT ”A'*..k
Lerturethna Im lOp

fHME fJCiWeslfiP—

1

VtimLAg.H lOp
M«4wb» lOp..-..

MIBsWorU lOp—

I

JM tfJi, itoHi'if fXffpftiowmnw yen-

»
MS
225
97

225
52«
aw H
61 h%
90

r
1U
»

1W
Z79
58

i
>s

ri

hi

5.95UT4)
gd2.ofi6
t7.d

60
5X

' IX
65

faS.25

1dlc75
u6.C

4 51

14.0]

«
B9l'd

TIU-75)

TlLOSj
t»3

8.751

9.7

1.7

ba.i

2^
(14.7
1204
&4I

7.1

6.7

36
1.7

5.7

111*1
1.5

57
4.4

60 k:

9.6

7.0

24

n«
juVs

4.9

*
6.7

112.9

54
4.1

flK.l'

,80
iwx
;».4i

ii 4

ii

214
137
BO
355
515
84
252
123
160
57
114
IB*
155
75

500
87

310
143
135
235
121
111
200

,

280
155
208
•M5
100

139 BPCC

74 Aldcam inf lOp—
1X6 Aboc. Paper__
30 AultAWS»rg

167 Bemrose

108
9B
195
171
68

|205

83
120
38
86
104
78

,

W

235
120

BruaringGrc
Do. Batata, vig. „|

EwMenCnnealns
C«stcn(SM JJ—

|

jChapnoa MS.50P
fctay IRkhirdJ
Clondalkin Gmi*-

J

(CrtaeylOp
^reoper (James)—

|

tafliPadkJOp.
Fast Lancs. Ppr

jFeny PicklOp—.]
frltdi 4 Co. l(b>

—

h^nnnde^TOp.^
feeers Gross lOp—
Pood ReiatslOp—

|

pvnrdtabert)20pJ
Bn. NonrVot ’A’_

C21UWT Gp Inc JO.ldJ
1*5 WtLP Groap 5p
120 h:CAHU«20p.
162 (LOMteH-SC-E 10p_|
]05 ' _

'

67 Wore ffFerr. 10p_
£29y £15*j toOvyi W.J2" 25 Oftta Paper20p—

57 MtayCommimillm
106 Htoge(HJdi»eU5p—

I

93 WcterslMlehaHtJ
22 |PranBflaa5MaBe5p^

|520 SaalcWlOp
74 Snaltti (Ovid) 20p._
117 SmurfltUdfSAJ—
123 usher WOtterlOpJ
160 »VaNaPaBenb45p-j
20 Waee Group 20p

,293 Waddmgton £JJ—

j

182 Watmoughs
145 ntfigbl Collins RS 10pJ

J*

hs

h7

SO >2

hS5|

dl4 4X
blJ 3.4

bg3.6 2.9

tgJJ 2A
13J 10
092c —
UJ3 2J
MIX 40
91-4 30
2.0 «

60.7 10
T&4 2.7

24 0.9

L4
54 3a

bdU 3.1

Z15

400
134
IU-11

9.4 k7J)
M&62
70 113.4)

56 1150
150
19.0

39.7
44hl.O

9.9

(104

*
3J

lllLSI

9.4

K69)

PRO P ERTY—Continued
1984.

j

Wgh Law Stock Met
j+aij On J. IrUl

Rat 'O’wlErtiWE

74
110
122
280
340
88
U
37
37

237
290
26

610
114
3*0
194
133
11
94
29

22

5

513
264
L*7

,sny
92 .

3iy
??3

147

U17
£1J9

,

nniy
72
175

160
,

ssy
264
33

372
74
*81
47

31
180
173
31

565
67

505
420
139

,

£«3y
132
20
112
72

52. |Mclnr»*Y ion— I 66
86*2 Metty Sees 20p„..

109 guer lard Sea 5p.
Hairrjrtgh

1251

UaunivMwSd
WktowM.ij.J-
RewCa>mdiPi£p..
RntgataSt-
PartrsAf HkSjs. ICp.
Peachfy

Ped IlMgs -
FtartaPHAMena..
Pries Uarians £1 ..

Prep.HUg. L lav

Proe. PvtiMp J
Prop. A Pev J

_ Prop. Sec. lay 5Dp.-

7*s Raglan Prop lp—

j

6* Regtllan
j

19 Reamtcreaiop
170 Ronaa Group 10p ...

3*7 Pcjsehaflti El
2X4 Riab& Tompkins....

231 SmueiProns. J
531*2 SariHedi Hetdng NYJ
79 Scot. M«rw>. 20p.„

21 Sbtaftkankhep.-...

12V KMUn Sees. jop.
117 Slough Ess

D610k£v‘S7-40..£3U
|UI« [<o BocCiw 91.94.
£956 Do ].'V=Lna»“-J
31 ScutbeedSiadiamSO

133 SwMsAlc
SUMsroSrc.

4* SarfatguteelXp.
to. 7BeCnvCuniPf

Stfrwi Nam Grp
Stock Comersn.

—

Stoddev —
65 IToss Esutes lOp -|

39 Tow(iCeatre~

23 flWgridrSeaJtoJ
148 TraHonl Parte J
132 6TipUsiwecd 10pJ
25 Trusts) Prop. 5p ...

440 Utd. Real Prep..

59 water [Alhtdliop.

425 Warner Estate

335 Wamferd lor. 20p-
62 Weber Htdgs_ -j

£34 WerrfAave Of100
106 West& Coomry—
I6li WtoCJngton Int

101 Wogas Prop Im
48 fever* Mota I

108l
«7t-^H

2.5

$1.0

jaitox*
207
70S

,

t50

i-7d

llO.bl 2 9
17037

2.4

JJ
1.9

90
1.7

8.9 lie ai

2 8bu
3 0 hfin
20 [360
«fcj4l
1.4 P6X

00 Q&5
«.6 5u
4.8 h40

100
.4.0 180
P3-3T —
IF6.3 —
11*1

ss
tlx
CL9

2.0

ta
67

24J
12661

36.1
230
42.2

6
6

5.7 kJ07)

X4.oltp.])

SHIPPING
2Z2
20b
*37

,fuy
700
102
61
•20
112
62
59
140
328
47
115 ,

490

tartl t Comm. )0p_
Eonvnaa Bros. Wo
FtaerU)
iGtoim Larson-51,
l&ralg Shp £1—
SHarrWrg Gibbon
UacobsO. I.)2to._
(Lon. O’Sab frtn—
[Lyle Shipping

Ueaey Dk. Unhs_
MAtad Docks £1 _
Ocean Transport _
P&OMdEl
(RetaonSni.soo.-
IPunciman'W.i

OwtdnsaMXl
tTumhiD Scott £1—

2>2£ef

19S
125
99

,

£01>J
60S
98

30
28
33
110
260
U
86
€21
415

\
hfol

33,' 70

t3.«2.1

10J3 1.9

6.M04
l3.l| 03

B42.0I

123] 20

5.01 1.1
0423-'

190
1.4

(29.5

5.2

OtU

r
15.2

240
164
48
164
133
92
230
167

SHOES AND LEATHER
190 y ll Grot

100 t
37 headtomSinsSp.

240 (Lambert Htft 20p—
70 Newboid&Burt'n-.
70 Pittord Grp.—

100 Strong 6 Aiiier

79 Stylo

200
IS
47

190
90

145 h2

5.75 #
175 3.0
3.D 10

64.79 3.7
4.16 15
45 2.0

4.0 40
H20Sl 10

30 h o.i

60 130

LShiO)

SOUTH AFRICANS
i 7* .

•£17U
850
226
240
345
£1216590
665
450
C27
720
323

60 4ben»nS050
ill Anglo mil Ini R! _
475 Bartow Ran) R.10C
129 GMdF1ds.P.2lgC..
125 R«h Trading 50c.

Messina R050 _J 175
)k Bazaars 50c.
Re» Trorfonn *A'50c

SA Brews 20c

140

J450
268

315
1214

£17*jmgw Oae PI
(TongaaOlaletl Rl.

62 - 1 012c 2.7 90
ELli, .... Q1BGC 2.0 7-b
473 -5 070c 23 7-3

130 -10 023c * A7
125 mQ5c 2X
175 ooac 80 20
5% W*42; 10 t
450 „ Q55C 2.4 6-0

Z7S ^7 Q36C 1.6 60
f23*c .... Q140< 3.7 3.5

330 ... QsS 2-0 8.7

225 .3 032d 1.4 7X

50

50

TEXTILES
30Z
155
91
104
101
74
182
69

134
7=y

160
£91
37

248
116
116

•try
59

**

110
65

41

300
10-9
20.9
407
14.4

12.9
11.0

Ml*
20-3

[18.9

9.1
112.9

frSUI

[360

i.9

0.7
00 {60.7

5.4

POJD

B!
PROPERTY.

18

*?y
130

30 .

vM
127
250
345
340
137
£425

13*
33

205
118
185
234
410
715
65
565
142
320
160
54

101
77

260
320
102
25
93
IB
97
140
92
168
74

230
153
40
79
Z«

335
170
196
IK
122
465
175
508
40
320
851
110
75
288

,

41
9

310
MO
188
17

312
148

313
325
140
D0
128
117

,
57yBe«tawJEves5p.

]2B8 Itew IIC.NJJOP-;
8 KefWeylHayHMj
96 WerkrieyGrp.

,109*2 anwnlPeroy)
(277 Bradford Prop- -I

3ndoawaserEst50p
British Land
Do. 12pcC»r. 2002.
SriMt Estate
iaparo Prow
lap. S Counties.—

j

DxsWLnlWOtJ
CanHtf Prop 20p.—

J

C'ntrgveidalZOp.-
ChestorfieW

ChiwcNWy EsL—
tetty SKe Estates-
GALA 50p-

12*2 Abaca Ims
83 Ail'd London lOp—
6*2 Aral. Estates

loo Apea.Proot.iOp~
16 PAustmarfc IrL

[230

J105

If
25
170
101
128
195
365

Hi
es
1256
TO
39
71

.
W

|220
1180
72
18
77
13

lisa
85
I*7

(217

JE421I
|3>*

27
2C3l
lwy

Ctorkt NlduHls 1

Compcc HkJgsJOp J
toonrilsEsiAgtsJP.
Antral Secs. 10p_
C'ntry NewT. 100-
ICoursy Praps 'B‘_.

Cuscins Prop. Grp.

.

DaetanlHMaO—
Baca De» Carpad ...

Dares Estates lop-

.

fcDencora

Edmond Hldgs lOpJ
ESPRyltat A
Ests. & Agency-

—

Ess.6Gen.20p—
Esa. Prop. Inv

Erins Leeds—
,

Ewart New Nth £1 _

125 Faeview Eas.50p.-
23 Five Oaks (iwsSp—
62 KtaeH«Prop5p-j
2) Ktert Jbete Up-
225 jratnger Trust——
1*0 ‘ El Portland 500...

148 irejCMf Offices 10p-^

82 KwterJawprttoJ
65 HaDweod Gp M.10 J

387 Hwiwwoon *A’

104 Wxflarw Prop 10c-
AM HasiefKre lflp.

19 tHKLtai
255 Irory Property

559 Irtltic Ppty 50.01-

80 fcnnyi* iiwest

36 fita IM.P.1 lOp

JJ4 LinflPrtosrtleS—

]

tuflij 00®Wn:oSHM-
J2*2 Land *m«t

2*9 Land Sec- LI

J62 ^Lend Lease 50c...

14? LondLEMur^iap.
]O*2HX»0MM 1H»-.

268 Le* Proe.Snp 10P—

I

170 Lon. 5«p Prop. . ..

£115 Do 4pc C®. 199499

255 *lymon Hdgv 20p...

250 MEPC-
*8 Markheaih.. — »
41*2 Marftcrough Sp—

. W MaHer EHates
1100 felUyUr City Props

u

1X»
26

348
,

340

“?2Ha

I*
1
*

225

hs

hs

+2

h*

710
65

560 ,ixtA
315
« ,

40*4-
181
68

220
320

,

130
09
160
71

220
149
20
76
22

335
166
192
91
66

hz

175
490
34
275
047

y
438
180
11
275

,
M3

(020
312
314
113
50

,

1174
116

hi

h2

tixil
1d9Xf 3.4

113.6

H0.19
60
90
2.0

Q12SL
14.£

w*%

90a
las]

TM
19^
!0?

1.3^

«.i

«3

040
SJ
1.4

55.0

Q8C
1h7 5

9X
B.7

Qlc
48

088:
1.63

10

ID
7 27

045%
90505

•a
Q9%

T8S
C9 75]

00}
2M

fagS.Of

20

Jsa
S7JP0.7

20.0

Zl.l

15.6
bo*

40

2.9
40

|Fi^
4.4

130
120
16.9

bu)
183

i
*90)
16.7

p
7.0

B0

4.1

,7iF

020
6.7

tea
(240
116.9

96

1300

P10J
37.0

K

4V“

an
34 4
|33 4

«

29 8
273
|14 95

*
1230

96
130
79
49
120
B5
59
50
278
62
60
110
116

,

L*
112
28
47
159
90
36
27
17

160
92
xl
67
87
172
54

155
145

,

16y

Iaum Textile.

[ABans Bras.

.

peckmanA-lOp—J ?7
BritMohar

,
. ..

Bukner L'rob. 20p_J 70
lOp _J 152

carpsis im. 50p -| 24
Ca*s Fansts

57*2 Corah
108 >rtoufds
£87*2 Do. TpcOeb B2-67
30 >owtherOJ -|

185 Daman Inti

76 DUaw (teeU).-.
68 Don Brat Buis:

1

30 iwysonnMyiae
7*2 =eroa»UnesilOp

40 : aster (John)

73 ItaellB'laowIUp-
«0 mdctagP^LSOs-
19 IIFqwnrtb M. 20p—
14 Oo.‘A' 20p L.

Ingram (H.) lOp
ptame (HMgs.*.—_(
Leeds Grp
hJster

U.120p.

Lowe (Robert HJ-J
EjtntS.) 20p J
MtaayMwh
Martin tA-t 20p

—

MtyMunton Bras lOp-

J

186 ftotts. Manfg j
31 hero Jersey20p_..
jeyPmJroa Group
TO ffPashereU* J
85 (Parkland *A*

)

11*2Seodicut5p

23 ptlchards lOp
SECT 20g —

J

So* rrs kit IOp
Shaw Capets lflp_
SWar
(Small 6 Tlibnas—

.

ISmalhhawR. lDp..

BpencerlGeo.)
(Stoddard *A‘lop—

|

OalOpcCumPH.
(Stroud Riley Dr*d -J

7*2 Sumner (FJ
40 SuteeamWoisey

—

1

bl Texr'nf Jrsy.10a._-
93 Tontosons— .

—

38*2 “**»——
112 TonyYSO-,
91 Vortdyde lOp
•yvaugnal-

298
122
78

161

229
58m
‘St.

1’

24b

50
44

1C

hlO,

54
24
87

s
MOxJj
41
42
no
101
28
30

23

126

Z83 1175 (BAT Inds.-

Ultfi £97% DaULoctoKB-MaJ
J79 Z34 imperial J
164 112 RothnuroUljp.

h*

hi

hi

704 3J
SX l.«

93.0 3JO
5.73

tA-65 3.4

40 1.9

t6.0 1.9m
4-d 30

0716
1.0 1.4

7J 13
4.5 14
*0

X-3Z 00

3J
9.1
4.6

1*S.1|E1I4|

205(2-2
40^33

7-6^ L9
1D4-S 2.9

0.1124.7)

6-751

4.0 00
12.25 1.7

3.0 LO
h.2 30
1.S 5X

Hd2.C —
u3.3 20
4.d3J
10120

U.45I
30 4 9
105 3.1

20 10
305 30

1.7d 3.1

Qio%j
205(3.3

....(Q230NI2.7

4.0) 0.9

5.0 4.4

\-2 (012^43 2.7

h5.ol 3.0

6.4

76
(15.7

U

Bi
9.7

0
6.6 blOS

1^5

1.6 |U. ll

8.4
50

4.4

50
60
40
60

,6.1
00(6.9

4.9

6.4

70
3.7

inx|
60

70
(22-0

[U0h«5

80

50
H56)
86
103

7.4 K4.9I

t

SJ

86
1176

,

J -7

m
92

TOBACCOS
1805 4.0 4.6 5.9
!12>0 — File —
17.t 2.2 7.0 9.0

6X1 4.7 50 3.9

152
83
560
70
432
265
69

189
112
109
260
73
610
157
125
76
200
368

,

3?y
1*1
101
291
67
80

173
147
91
181
29
325
66
210
114
243
no
252
436
1X5
43
71

295
37

*75
108
164
107
37
27

492
169
295
60

,

93^
92
397
ZB7
136
53
348
67
960
163
206
59

103
34

107
2*3
500
£24
221
41

W

TRUSTS, FINANCE, LAND
19M I i

Uarj He
|h Lew I Stock i Pita I - I Itot

Investment Trusts
152

e-wife's

120 Aberdeen Trust—
68 Alisa Inv

|

|440 Alltace Trust

57 Ahrfund Inc

320 to. Capitol

195 Aha imestnwa Trim.
57*2 Ambrose Inv Ira

156 Do. Cap
89 American Tnm

290
,2*2

37
2b
296

85*3 American Tsl ’ff

220 Angle Am. Secs .. ...

5j*j Angio-im. Criv

384 to. Asset $>» _|
It* Anglo Scot. in»

.

106 Archimedes Inc. j

64 to. Cap. 5Do
146 IfArgo Ii* tASH
112 Ashdown loy.

28*2 Asset SpecMl lOp—
95 Atlanta Inv lOp .1.

-

75 Atlantic Assets.

215 Baiilie Ginam Japan.
36 BailJie Gifforo Tetft.

66 Bankers' Inv

130 8eiry Trust —
116 Border iSttm-lOP-
79 Brit. Am. 0 Gen
141 British Assets

29*5 Brit. Era. Secs. 5p..

|363 B/TL Invest 1

55 Snnwrl*.
142 Caledonia lnvs. Sp ....

*9 Cambrian ai*9 Gen.

69 Do. Cap7<3>
|

710 Camellia Ims. 20o—

|

196 Ctian'Ms. Inc. £1 i

363 to Cap J

76 GJR Pacific Ir.v.TsiJ

24 Do. Warrants.

68 Charter Trtcl J

|230 Child Health £1 .1

32 CitviCom. Inc —

I

95 to. Cap. cm
95 City l For. Inv J

154 [AyolOrtoriJ

8? tons. VwawtTsL ltt).

17 Da 10GWarrants..-!
•7 Do. 120 Warrants..

412 Centlnenul & Ind —

.

82 tres-fS Japan 50?-.

230 CrtwFitirewU.-.
51*2 Djnae line, l —

J

5< to.«Capi2p j

75 Derby Tsl. Inc.

73 Da Cep. lOp
Drarion JaD2n 1

Drayton Com —

|

Drwtjn Far East—
. |

to.Warra«S-82-91..l

LVBMCri Premier — .J

57*3l?vuirfr Inc 50b—
,720 GO Cu’tol £1

]

1*0 DundeetLm - • 1

145 ESintwr?.Am.Tn
;

39 Ed'OftjrghFinTst.--

86 EdinCi»gb Im. - I

20 Do Warrants . .

89 lElecva !«• 1st- . - .1

S3
555 ,

c&k'.
230
61

109
1OT
107
2S2
63
542
154
109

l?l hz
362
37

HI

h3

—2

1-2

173
142

i?2

M
£5
191

s?*-
1

EL7

99
34 bl
69 rl

240
34

475
107 hi
178

§
23
433
156
235
60

|f
h i

358

S hi

sS

ita 1-s

-2

1+2

+ 1

-2

-5

97 |-2

iSiJ-i
210 (EiKt A ucn

325 jErcrot 4 >V.S5.-I

£21 |Er?iD4d*u* , >r;i -|

ltn 6 internjil .

.

Cd warrana

—S'“ -

243 hiw F-

160)

1861

30
00
3.2

40
5.1
5.1

5.1

4J
H3.1U

tl.MO.4

80^ 1.0

00^0.9

40
20
30
Hex
0.1

5.0
[19.7

30

INVESTMENT TRUSTS—Cont.
U84

|

m» Low i Stefa Net lew I Brt

2-tfl

381
123

37y
117
1*5
188

Hy
232
245
44

25
<J8
121
224
222
314
106
517
105
10b
150
262
122

‘a
43
265
101
175

108
,

if
221
515
525
13*5

105
246
212
220
244
139
29

223
293
485
201

,

6zy
257
101
61

IBB
330
103
70
27

W
li»
1W
270
9

195
180
36

1344

W
185
180
228
83

393
90

S3
li
216
>W

,

37
1S2

32o
28b
117
153

,

3«y
128
145
267
2«8
149
91

217
326
375
127
73

187
151
86

144
143
254
B5
81

104
99
109
105
158
150
2a0
625
108
343
73
*3
30
13

342
168
274
16b
137
245
151
118
38
136
285
98

114
187
06
162
uly
152
224
987
216
274
206
367
141
236
327
S36
202
117
488
103
220
66
256
17b
72
56
125
38

184
117
212
73
139
260
176
272
133
85
ixe
102 ,
4oy

274
*

196
TO

192
270
149

120
86
42
3

184
432
1*30

95
77
197
176
170
182
IM
16

189
213
390
16*
43

l2

'd
5W
27b
215
96*yLanc.

aoy
623
181
93
510
92
135
34
244

i^yp'

75

Equitv Court £i_

:

to.Dfa.50o~ ...

IEbtomi Aaets DCTi _|

(F & C Alliance Inv—
jF&CEnt TstlQp

f
C forotrust

C Pacrfle inv. T.

,

Family Inv Tst

(*tshwn5£en.—
fflrgftarwae Assets,.

[First Scot Am. (

IFUGIT RO05
jFledpehngJason IC..J

to. warrants
tterrmo Amertaa
to7KCvUnUl999.

tewwntt—

I

Nvn SOp.

IF leming Eaterprisf _
Fleming F» Eastern

piemng FM8«ing-
fteminq Japanese—
Fuming Merc
Fleming Oreneas Tst J
ttnvngTech, mv.—J
Flemmg LmhwsaJ—
(Foreign 6 Col _|
Sacrum int

Do.Cw.2hv 4
FuTdimeslInc-——
to. Cap —

.

|GT Global Rec £1
cToapan...——

,

tartrwe American J
SwwelnlAF.TsL
Da Warracta..,—

(

(Gen Ccroolidetfd

—

(General Funds

,
DaCcrw. !ftp— J

kkr.Srtilfiri.l2*2P.
ifilaigow SINdn.

—

(Globe Inv. — .J

(Gitenfrlar Inv J
Gresham ««
[GriXp Investors

,
to.Wmints.—

J

mill (Philip)

jlnoependent Inv J

130
,

3*y*-
9b
224
2»
190
123
73

27b
286
307
UD
SB

152
123
71

111
12i
111

68
6*
C5
80

llrw. fat Success I

mraprs' Cap
Japan Assets )0p

—

Jersey Gm. £1 —

.

Jos Holdings.
|

kr^lrw. Int lOp-
,

0».Cap.2p I

(Keystone Inv. SOp
(lab View I*

& Lon. Inv
|

iLawDewrare
Leda Inv. (ncjOp— ..

Do. Cap. Sp—
Loa AltantiC f

Lon.AGta.SOP—

.

Lon. Frtidentto]
|

Laa. L Setae |

London Tran
(Lowland Inv

I

|MAG Dual Inc. lOp
Da Cap. lOp
Da 2r4 Dud Inc. I0p_[
0aCap.4p

MaiineAdv. S.Tst £1.

Meldnan Inv

Merchants T« -J
aid Wjmd ii*. tsl
Monks Invest.

Moorgate liw. Tst—

1

Miaray6rewth
DaB

uyftnbeeol

uyRaUncsl

84
1123

UO
224
550
78
303
56
34
21
8

<260
138
222
133
108
1210

128
97
24

K
78
93
158
£1
138
£1

117

g&
155
236
174
320
117
192
285
270
166
93

!384
85
165

»3
MJ
61
38
113
33

145
94
75
59
121
200
L30
190
109
69
98

I
163
212
123
80
67

®
|462
60
110
22

1207

Murray Income Tst—

,

rw*-

—

d

fetengtt* Markets

(Mieray Veottaes.—

1

Wegn&A-tUSI
lrw.Ta.50e

New Court50p
,

|New Darin OU T4 |

Throg. Inc.

Da Cap. Cl

Da NewWrits—

1

New Tokyo Inv. 50pJ
1928 Invest

Nth. Atlantic Sec.. .
Nth. Brit CanwUan-J
terti5atateMM
Wthn. American

-

(Northern Sea_
uutwich lnv...._

Pta asmsTa 12*#-J
Precious MmsTstT

passaz1

(River Plate Def.

(Br.) FI10
Da Sab.Sh's FU._]

NVniO—

,

toSufa.Shs.FI.lJ
Romney Tiuh
Rortaa MV* Fl.iol—J
Sateguwd lad—
St AnfaewTst

—

Sent Am. Inv.SOp—

1

Scot Odes 'A'—Zj
Scot East hw.
Scottbh Inv.

Sect Altec
Scot More t Tfl

—

Sent National—

—

Scot Northern—
Sec. Alliance T®.—

|

SeoKfdesT.Sc
Shirts Inv.SOp.
Smaller Cos InvTsLJ
SPLIT Inc. lOp
SPLIT Cap. lOp-
5PRAIT 50p
Dc. Warrants—

,

to Cum.Ptg.Prcf .J

SiockboMors Inr |

JrR Australia Tnst-
hllCrtjd London TO.
JTR Ind. A General—

|

Hteta ffasowco-l
TR North America
TR Paetfle 1_
TR Prop. Inv. Ta.
TR Techoolocu

J

rRTnettsCorpa-^
Bor

[Trans. Oceanic.

—

[Triune Invest

pnplewat Inc. 50p
to. Capitol £1—

,

tUS Deb. Corp
1

piking Resource
jWtnyaJnv. £1—
to Warrants

Inv

—

208

209

23

hz

hi

Jr*
IF6.0

5J
47
1.0

3.4

S.9

A9
3*
2.1

3.7

30
HU

1409(10

4.4

£0
3.5
4.7

(190

50
0.9
3.2

20
4.4

4.7

(110

8041X ^00

4.410

-10
z^U

1 10

hz - h-

h» -I -
60)00

1105
1.15

U0 l

m-ss

)

17.97 1

160

5.6

10 1L3

7.1

pi.9

4.9

9^
a7
30
2.7

162

1988

Finance, Land, etc

M LHsUsIk
1268 lAbtogworth lop —I
120 feitkenHume —

|

350 Ukrojd Smlthers—

J

ImMgwBted F. InviJ

tetaElaHlteC-4
Da 3pc Cum PrlO

[CIO
15

5
1110

00
121-2

4.3

1100

(iia

9.7

40
196

Eng. AN* Tub:tv
,

c-* fc-ti-— -

t5 I S2 >£nc A S:n 'n«

L21
,

212 l-l
32 i-l

&9 I..

64

3 47JJ.J 40
1 lit 1.2 1 1.9

Q15H 6 |
3 0

!«047*Jo« <8

j

b05j 1 0 1 42

i 0 3-1 1 I 3.7

i hi CS- IX ! 2.3

170
BO
145
£76
123

136
76
61
35

221

16 Urnte Trust.

fAutncrhy In*. 20p.-J

. [Bartow Hldgs. lOp J
9l»Bame In 6 Fta 2^pJ‘ ‘

’ ilwrsSU
lOp

95 Mrintimatl
1

63 Britannia Arrow..-
»6 Oo.9?cCvt)n«502_

18*a Ctar« V«l Cg. S»J
05 Cenmute Tn*.

—

>40 Duncen (Wj & G £1

4

85 KOP^kFokteSpJ
26 BEnergy Fin. lOp—
Jy* 6DO0KMI 95-2000.

16? EtcoloLlOp
12*2 E> Lands lOo
77 JFIeitech lOp
>75 JFrasdirgnm Grp-
82 FrostU.J.ADJ...
100 HambroTnat —
24 iHaroptoflTa. 5p.

—

70 feHaw Par S51—
155 fendersonAem 6e
80 (Ind. Fa A inv.Cp-
M5 lntlnv.TstJ».U_
2. Iw AB Begir A SK50 -
22 Investment Co _
46 hrory A SrmeO.lp-
62 KalnalkS/.
19 KelleckTx5p
26 DaCmr.W.Sp—
05 Kitctr'a Taylor lOp.1

,

14 KwohulOo
lOyLnrki A Ass tiw lOp
24laLcn*»n inv. 5#-—

.

63 Lon. Merchant J

47 Do. Detd.
|

E79 to. 7*peC*2000X5-
595 M. AG. Group 1

75 Mated ie Inn. lOp -
220 Hart* (R.PJSP--
253 Mercantile Housa-
188 Mrks Fund Inc—
£540 Mezzanine CagPtgPf

255 MiltsA Altai..,—.4
22 NMCInvs

_

1160 Newmirkel5«u—
9\ VOTL ASO05

42 xewta Cam
31 Parambe lOp.

(105 Park Place Inv.lOp.

50 $Pian IrwesL lOp —

|

102 SHvr»mlnes2*jp .—

j

£72^ SE £41vP< Ann-—

|

71 Srmth Bra
93 WCta>4 TshSOp.,

Westpooi Inv

BfelvertDn Inv. Sp.

FVorogreen lOg -j

vule Cano loo..

1254
925

52
28

ll”

157
£0U
75
27
180
r

32
£67

15

750

122
36
77

h*z

120
635
02
23M
31
2»
1C

fi
67
54

6ie
85

17
54
<1
126 j.
554

136
£75

117
67
31
27

IBS

-l

R!

19i

hi

ia3
iQUfl

S3
4.4

FQlte

09%|

10
02.0
130
101

SS
tt>0

QlOe
JO.O
30

Q9.0

M0.96
20

075C
005
005
110
N1J
00
1.06

105

Q7VM
120-01

124
12-0

foists*

4.75J

sua
1J
a

^4
t5S

30

^U|

F124-

Ku>
80

65
6-7
2.7(24.1

S3

S3
140

8.4

13.7

P[19.9
4.4
3.1

30
1.4

2.7

AO
40
4.7

10
21
UL1'
7.9
2.1

5.6
2.7

[180
90
7.7

6
115.1

70
1150

Jioa

0917
50

[10.7
14.9

nSj?

50(150
17.9

60 fMI
8.1

90
|]O0(to6)

*
3.7

123.9

17.7

33
510

2.9(48.9

90
1U
*1111

OIL AND GAS
38

*33

83
1*2
602
ns
233
64

338

81

12 jjJAm Oil Fids 2to

.

28*z(Anv<i Pfl 20p -...

31 ptAranEngy ZQD.

4n HlJiUrft: Rn IrLOi

23? feBeHRes—.—
K-Perteiey Evpm.

13) febrldgeQll .. ..

35 (Bristol 0>i & Mms.

.

2b5 Bri Bsroro lOp—
345 Ifiril Petroleum..

bB 1 Do.apc W £|

14 _
bS +3 — — —
31 hi — — —
U» +4 — — —
313 —7 QZ5C « 53
125
190 — — —
38 —

\

— — —
305 — £ 15 0 14 7.0

465 t24 0 2 5 7.4

68 ib% V 11 B

1984
Ifatb Lre

OIL AND GAS—Continued

ISl.

37

Stash PriceMS ICVli

193 lBritS'1

,
17»2»Brj«w<kAH ..

(200 TtJ3ry!#nCWG*25p
U feouli Pes lr 1005 -|

161 Burma!) Cl
£81«£71ijj 0sfc*zpcti'4:^b-

320
385
247
78
8*

167
15

,

£24i^

J38
no
115
40

150
,

io*d
IOC
240
36
70
95
245
30
7

202
24
118
32
165
35

105

J05
72

460
140
280
75
BO

, _
05^£10

92
187
40

£440

353
5b0
117
1?2 ,

vi
UO
29 ,

17*J
234
36
55
28
320 ,

£XPj
120

^1
210
180
155
200
58
38

650
148

uVtf
86
77
13
166
74

807
,

£42*d
301
*464

405
454
704

200
76

319
55
21

117
175
•51
£97
26
227
64
361
75

144
89

— ! 212

Cetera Of* Cl...

Roera*p«ap_^
Cariess Capri log ...

Ctaury lOp
ChartrrfiAl 5a
(Oartrrhause Pet -j 129

215
265
177

53
49
113 ^
6 feQmthJI Energy.

,

£14V*Fr.Pe!raiesB J
91 |9Clafemc« Pet NL

Khitt Dtl £1
|

9-Do. Cnv. A
to- Warrants 'B*_

Cly* Petroleum
WUirolOihtNJ.-J 6
(fCweyAekaiRH-i
fCnisatier Oil I

9tor»t BesCSl—J
E Saltan) finmerr-J

rEdmaroh Secs
iicyTton Dll ICO 05 J
Energy Casual U4p
SE^wSHKaslfti-
Emerer se Oil

PEuropa —
‘aicjoRes. 20p.
PFolimuth Pet—
|fFnii*n3 0>lAGas-
frlta Res-.-.

Floyd Oil icp

70 PGemta*L50e
18 ftebrr Energy 10c .

310 PStaulKatSes—

I

92 Goal Pet 5o—
185 Sreu Western 8es8—j
32 PGulta-roamResa

-

46 fHadton Pet lnt 5p
lUhitton OH CotPm.

419 9High Plains KIB -
5 M6»*to#E«9TCn_J

122 Hunting Peni
£89 Do.l'tocCn.Li.lT-l

18 cICCDIlOp
250 Imp. Cant Gas£1_
61 Da BbcCv 16)95-200

60 Inti. Atlantis Res J

160 HmenHSotaiPeU J
280 faitwta Energy

50 Jackson ExploJ

—

110 Akbtens Drilling

25 KCADnlhngip—
(400 (ttosAmEngy NV ..JE400

LA5MC...
to. "Oos"10o

,

feofecCfliRdPtaj
(Magellan Pet
nFMaptn MclL I0c_.

__ HMorlnn lOp.—
12*2'Mer<0ian Oil NV ..

6 TWteardi Pet N L.

WMaa 2M
MMcrayFirtf)
Mew Court Nat 5e J
M.2ea’ta0ii&GmJ|
»N*3ht Hank Res....

900 UMnkHydroKr 25_J
75 tettSea&GtnlrrLl.

25 IfNartH South Res...

-"SSS”*”*
90 HcimriCiraSric.-
60 tote FrostMng_

75 ^^UriyeroTiI"
lO*jj8Paili«r IntJI--™
26 [ttPervnne Res.

140 (Pctranel lOp -
115 pewcon 12*26

12 IpPetro Energy
£73 ftpetrolkia SA
46 fePttegta Ftatare-.

66 fePetrolric 5o
9 IfnannOcAGisIl—

119 M-Pict Petti
42 Premier Cons. 5p

453 ganger £h«
EJOURoyol Dutch Fl.lO-

205 (fSASOL Rl

350
225
260
538
59

jjr|amnsAO05e—

|

SsSSnsi^
,

(shell Trans. Reg.J
to7pcPf

135 Silkoler*

50 Koutfa«estiles.40p

212 Sovereign OT j
26 t»eraRen.<«rajJ
9 PSmoa Oil ASO05.—

I

12 FSuntnask Pn-

—

110 RtelUkiReytitylP

36 TR Energy-

£66 Tetaa 4HK Cnv._.

13 Texas (Ll Petrim—

J

168 Trk»icn>*-

8TiakarReslr5p
213 Ultramar

37 FWOrriorResll—
36 RWreksAuuralia-J
58 fewnodsideASoc

30
200
13

215
£71
2X5
370
177
72U

oSH

S3
IM
25
59
77
<7
*
4

179
17

110
IB
190
400
88
94
65

330
108
260

h3

hs

hz

45a
15

126
£92

,

22*4
1 281

1

file
1138
165
375
92

|Z53
261

h8

308
440

,

1043J.
172

5

ID
50
15

30G

b
95

135
102
75

32
520
132

66
12

135
66

£40
1223
462
33S

628
60
136

4
&
4

h*oj

h2

•5

~8

-9
-7

h*

H

io.« 3.1

9.751 2.0

7-75
351 1 9

0^ 40

»30%]

o$
1J

b7.«

1.CB63

2Q20d-

8.0
oio%
0.D2

12.5
D8%(25JF7.H

MM
QSJOj
11-5) 2.1

21201

Olid

X4

t2.65)

13-75j

BFrJoOj

teas*
QS3e

1012c

%

10.4

p*4

i80ia*.ri

90
(flUl

7.1

1.9

20

40

66

BS
9.9

114.8
1360

7X

10

56

)0h6X

0.1

b6 (lifffl

-M

40

4.1

56

AO
ftl.7|

86

U-tI

-g7.(J

7.0

50

9.0

8.1

60

60
|(56>

130

(19.1

6.0

k7A)

80

5.4

73
29
104
107
10*4

214*
£91
431
390

157
83
42
152
152
305
93
465

OVERSEAS TRADERS
s28 African lakes

14 BorthvKfcnfaKJUpd
76 BoutatalQp
78 =MiayUamesi
3*2fFlntPadflclM5cJ

157 >U ADuffus-
£52*2 GL Mil £10.,

331 M-rtfns.Craa-4
275 Indicape £1 —
28 toefc Wm-.._-4-,

65 teariorosB.-.—

J

33 Keen Wish. 20p_[
90 Pat*son. ZOch.^Op.

108 to'A'N/VlOp-
227 IEA Hldgs.

64*j S*me Darby MJOiJ
383 Steel Bros.

24 (Toztr Kerns. 20p—

I

1.1 40
znxF
pin -

f*l307 20
gQ12c A7
iac L7

012% *
Ihi7.11 10
18.15 0-9

0.7 46
19.0 10
30 —

2.95

5.15 U50!
5.15

, . ,
ix 4.r

- -

t....4rillO0i 10
L3.C 2.7

20|lO.9
JX

A
20
14
20
5.9
7.1

30
80

1.1 P1-1*1111

50

4X

9.7

0.1

86

jlt.5

w
kA9)

00 36201

4.9 P20
poj
3.7

19M

PLANTATIONS
^ IhkMS I

rid
iCvelBrt

217
*23

270
,

ii2*d

124 Angto-IndOM'n
,

3 WtaMttKMaZ^^
127 BerURlOp
84 Coes. Plants MSO0..

Rubbers, Palm OH

3*] Grand Central lOp—
106 *irrfao«*fly.PLM»l_
77 HigMwids)150c

83 Kuala KepongMSl-
57 Malay Pine MSI—
63 Rm* Evans Inv. lOp

21D

sy.P
8
69

-5 4X12.1

vQ19c
KQ17S
VQ15C
vOlSt
ua

2.7

A9

Teas
SOO
£11*1720 kawrieGrp.n
318
169

295
392

315 kssara Oooors El-

750 (365 Moron £1

197 McLeod Russel Cl _ 310
117 rDA8.apeCwtPf.9092. 161

222 gtatatieeAGcnlnvs
,

299 hMUIamsonn 1

7SB CL
590

Ad
30-0
6607
8.4%
10-0

4X
15X1

MINES
Central Rand

SS
147

405
721

EizUXatonOeepRl
817 (East Rand Pipi Rl-J
65. (EgeliCons..

1-45 - - -
L113U£72W«dfonrn Est R2 J £94*h4*dlQ12«)d3J

205 BlmmerAJ*cll»X2J
360 West Rand Rl J h23l tQ60d?X

271
534
415

.

£20*J
717

162 teracko»90c
1

(275 feCons Uoerttic

.210

ai3]623

308
589
242 ,

£40*j£2*
226

210 gastDjagaRl 242 -12 — — —
EUWEasttmfrm. (X 50cJ 04*j — — —
1450 JERGOROiO J 696 -13 062*zc 20 60

£20% £12 Vttaross Rl

125

GriXXvtri 25c

.

167 (Leslie65c
1

167 Marievate RO05
258 p.AIriewt ut 35c -. J
138 (Vtoktomrin 50c J _ ,VwfcemotaRl—q «?S^-Z|

Wit Nigel 25c

062*ze 20
13126c 10
Q195C 6
toTe 0
»50c 10
W60c 0.9
Q40e 0.9

Q382q 0wn-ii -1 -

1

-
Far West Rand

CM
£48*3
337
£J9\

HS
322
620

£97
uzVpif

Bly>ocr2St.
(29UB<dftURl
230 peetknal 8000.
£12^»OOf7tfonlenRl
£20*£riefantekiRl 4
1609 (Elandirand G(d. 20c
194 lEtsburg PI
4Z2 Harteteestioc
(129 Kloof Geld Rl
n6ULitween Rl

,

E3l*Southvaai50c A
8b3 pthfonelRSOc-
£70 (vaaiRecftSOc 1

VenterspostRl
328 (Western Areas Rl
£29*Jw*5t*rn Drop R2 —
735 Ebndpan Rl

O.F.S.
... 550 Free Swu Dev. 50C J 725 L.

—

£31*a £21^ FS Geduid 50c Q8^-*2
£17A< £12*1 Harmony 50c 05*. ~h
447 260 LerauvRl »6 -15
07^ £22^ Pres. Brand 50C.— £27 -J
£43 £27*i Pro. Stern 50c -— 02^ -*»

£?8*l £17fa 5L Helena Rl £17^ -*|

mh 688 Dnisell —I 798 >33
993

GI75C 10
C570C 3X
QlOe 2.7

QZOOc 26
0275c 10

tl
i072*jc 10
0330c 1.7

0250^2.2
IX
10

101W5C 1.7
Q120C 10
1Q50I 3.1
»42S< 20
Qizzd #

900

993 1678 |Wfelkon»50c J 7M W
£39UE27UW-Holdiflgs5De J

62

Finance
iso
£17U U3UAng. Am. Coal SOc .J
£14

262 ....
33U 22

11

792
637
37
720

£3«d
180

105 lAta Cera SA 5100J MO.

95

J975 Angle Anwr. 10c.

—

£89U£b8 Ang. Am. GaU Rl .—
£39*3£27 Ajvjbwal 50C

.

190 Charter Certs. 2p

_ KiogaufioMlOp-
463 Cans. GeW FieWs—-
Z3*2 East Ram) Coe. lOp-

£13*JB50 GenbelRl
*U7W £1 0*2 Gencor 40c

9 Gold A Base 12*2P,-.

2X
,

Q120C . .

\-\ ftftuzsi 1.1

Q315t *
n o ixhs

60

nny EltJiiteoid Fields 5.A 5c

UOOfllbb
' “

La burg Cent R2—

I

700 Wled* W« 25c
(

400 (M.nercoJBDl 40 —

J

375 WewWItSMc
14 [Rand Lenacn 15c. _. I

430 para Mm. praps Rl ..]

UOUT'vul Cenj.Ld.Pl....

hrogeurV 1

<J7.5dA4
Q145d 3.1

240
110

)

8133d
QlMd

QlOOq 2X
Q750d
09OC
Q22C
Q50C

0*5;
QZBOc
Olfati

Diamond and Platinum
£73
616
925
tllUBJb
715
886

{Angl 6-Am. Iiw.5oe -J
IDeBem W St.

Do 40K PI RS
impale P*at 20c .

.

Lvdenburg ljl,;

«yj. Piet. 10c

brokers,KMxnafouwm'iAwmuiora

IMTERtoltOMALLTD.

Ron^t House.t3itS Floor) Vtted Street.

London ECEf^EPUrateJ kingdom
TeiephorttlSheaii-zaaj, ,

Telex: 5tSetS»^rS6CCifT-

UM
M I N ES—Continued

M £ Llsiatfa Price irt

Centrdl African
200 ll45 FakwiZSOe.. I 160 1

|

CICOd 0
17) 8 (Wankit M.2J1 • U- —

1
—

24.J21 I 14 CantCerJEOOJ4.. 15*jL....I -l-l-
36.4

I
*5
36

105
177
40b
86
40

2>g FComSIdMiAmin. J

8*2} . 4lf FCooptaRn-NL—
8*2 rCultus Pac NL
6*j PEagteCoralte

160 Kmperor Mmes .....

71] VEndetrour 20c
22 FEmerpriV Gw
18 fFersaythOUGas
52 PGcnEipAWwrta—

355 fGMANgoalitZSc—

(

13 FGreat Eastern Mm._
19 VGreaiVlcuriaGeld J
8 PHMC AustNLZOc.
8*9 Priaoma NW

20 VHIN Minerals N.L.

2W
32

^

35
62
765

,

£*
18
22
40

10>d aMpironhoeGW NL
42
21

W»4
106
70
50

210
46

252
5
43

213 ,

V*
5h
J*
394

553
18

280
270
4b
31
82
57
22
16

,

4?*
2)

23 Back 50c
17 PAHUte ExpIV NL..

J

SyWwOUtMterafc J
12 WULHy*eH6m4L-^
15 BAiiQnlh Mag TH-
IS fBalmoral Rn
IS PBtoa Hill MOB
77 OBandCorp—-
90 fBeegtinafflc 1 ae .

J

276 PCRA52 ,

44 Karr Boyd 20s A
18 PCcotral (CalgoertleJ
20 PCemral Pacific ......

Australians

31 -v PJlnerllic Mills

8 PKaaara Mlo 20c

25 fKeywestlnvs
7*3 PKU Ora Gold N.l

58 pKitchenerNL25c-J
22 nieefatthtera 25c. 4
21 PMctitisEx 50c

.

128 rMrtMM«nlsNl..4
30 PMetrroMln20c.

157 FMIM Hldgs 50C—.,
3 PMta0eUsErol25e_|

30 FNrwmrUI 20c..

—

128 fNorthB H1II50C..4
35 Nth. Kalgurll

45 FOakbridgt 53c......

,

26 POtter EapFn.NL... J
60 PPancont'l 25c
4 fPae Pacific Pet NL..
38 PormgaMng/Eiip5p

254 FPeke-WaAsend 50c 4
8 pPehta RroNL._.J

12 PPorunan Mating NL J
11 nurenMargaitGiildJ

150 PRensonfaOc
145 ftotoW
28 ISanadU bgCn 9l_
14 FSamsenEaM’n.NL J
45 PSehroaSOc
25 pSonsGwaflaNI
12 FSthn. GolCtWdS-

43
I6*a 8*JfWest Coast 2Sc
13

286
272
23
36

8*4?Southern Pacific ....

57 JfSootheftt Res.

6 *Swctvrn VtaaesZScJ
12 pfSpargos Eapl'o

j

I0*ife5mn Res 20c......J
For Tunax Res see HMC Atot

30 |fDtd GoUfleldiNL ..| 3JU.

hi15
21
21
US
117

U

190
U
71
25
55

k

u
34
1
9
22
A

%«
•a....

-

95
62
34
IM
32

183
4

37
161

55
29
n
6M

348
llU
3.

wi
185
179
34
13
47

14
s

74

Z7
U

8 TfWCstern Cm 50c

180 Westn. Mimng 50c...

154 fWMin Creek 20c
10 VWlndserPesNL...
11 fevark Rmowrd

212
174
22
13

-5

010;
Qi6.ec

TQ1»

Q30d

QO0d

054

Qte

tQ7c

GQ9c

QlOe

10

h?

hi
Sa *

Tins
310
195
275
£10
23
76
56

950
350
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bms»w«S/SMV

figures. PiEs« calculated on ^icf 1

ratios and covers ora

updated on halt-yeari* figures. P«Es at calculi ....
base, earnhus per share being computed on profit after taxation
unrelieved ACT wtwre apulieafafc: bradreteo fagd ACT where appHeabte: brocketea figures InCKate 10 per COT

Mfftreocr it calcutoted an "nil" Astnbuuon. Carers are based
en’TnauImun" dhtrlbution; dHs compares grra dividend costs to pram

rrdvdmg ' rxcrpIKaul brontsrtos» but mdodiag
M otaCRobte ACT. YWds 1

‘

are gros*. adjusted U> ACT of ^O Perctaahd*!5l5^ta?"-
n,l,

iMOTuitai and rights.

• "Tap Slock".
•4- NJghs and Law* marked thus hare been adjusted to aflaw for rights

azuri hr cash.

1 Interim since hoeta or 1fanned.
t Interim 3 nee reduced, pamad or ttfrired.

tt Taxriree to non-retiOero on apcHcaUon.
A Ftans or |fw,t amnrd

Not officially UK lined: dealings permuted under Rule 53S14IUI.
USM; not listed on Stack Exchange and company not BfMected toUM degree, of jTOgiUMO^as listed leeuntics.
Doan In aider
P-kc at w»e of
Indicated dhrtden?liS^p!ii»ng scrip and/or rt^ta taue: cover
relates le previous dividend Or forecast.
Mwger ted or reorganuaaon In prograss.
Not comparable.
Same Interim: reduced final amsor reduced earnings Mated.
r«tan dividend; cover on wtdogs updated by latest

Cover afaows tor conversion of thorea apt now ronklnp for iBvvdcnds
dMMpnd.J or rankino only lor ntarictcd

ft Cover aoes not altar tor Plots wti-Oi may aho rank for dividend at
a future dote No PrE ratio usually provided.

B.Fr. BeSonFirteics. Fr. French Francs. ff Yield basedm assumwtan
Treasury BUI Rasa nays unchanged until maturity c* ttnek. a Tax free.
fa Figures based on prospects or other offer csthnaee. c Ceres.

OfvMend rate paid or payable on pvt of capital cover based on
Ohridroo on hill copra • Redemption ptus. t Flat ytad. g Assmed
cwtaotf and yield, fa Assumed d(v.dnaJ and yleM. after scrip unit
1 Pnwrthum capo* sources. fa.KcRya.ro Merimiugberthanprevto
total, m mglas Issue pending. 9 E»n«igs based op oregmintey
s Dividend and yield evriuA a speeralMyment. tMUM diMdend and yield rvciude a rpeeulpajmert.

«r relate to previous onridem, P ft ratio baspd Bn Ubest
earnfires. g Forecast dhridend; cover based on previous year's «
* Subtecs^ U> tocol

j
jaA. x DtvutevJ cover ic eneeaajd ^100

j Dividend a«l yield based on merger terna. t Divider^ i

Mg? SraicTpS^
C Canadian. E Mini rmrni tender price F Dividend and ylebt bated on
prospectus or other official estimates for 1083-84. S Assumed omdeod
and yteM after pervSrg scrip,MPOr rights rime- H DMdrea and yield
based on protpecurtor other official ess.mates Ior 1984. IfFigures based
on prospectus or official estimates for 1984. DteMtaftegl vltgbud
Op .prwpeous or other oHioal estimates for 1965-86. II Dividend and
rieW based on prospectus or other official estimates for 1985. P Figures
teed on prospectus or other official estimates for 1983. 0 Gross.
T Figures assumed. Z Dividend total to diee.
Abbreviations: taex dividend; B ex scrip Issue; tr ex rights,- roes Ml;
ten copra dritrbdbon.

REGIONAL & IRISH STOCKS
The following b a selection of Regional and Irish stocks, the latter being

Quoted In Irish currency.
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F.T. CROSSWORD
PUZZLE No. 5346

ACROSS
1 Poet, playwright and forger

(9)
6 The words of a song upset

Cyril (5*
9 Conform and give a place

or Time <3. 21
10 One's tried for a military

and domesrir offence (9)
lit Paradoxical description of

rhe returning spaceman (5-51
12 He employs us with hesita-

tion <4)

14 Consequences of Ulster's
troubles <7)

15 Artist set back by competitor
coming on ihe scene (7)

17 Reading could give us un-
ending pleasure (7)

19 Final word of encourage,
ment T love (7)

20 S^e to an advance of money
(4)

22 Pull leg about being in bed
that's untidy < 10 )

25 Puzzling variety of giant
mice (91

26 Use one line, or it may need
two (51

27 The object of having a night
nut? (5)

28 He checks articles and
throws out debris (9)
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1 5)
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3 llv signals order to Orivnl.il
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i

4 Killing here is no oicnic (7i
5 Word of praise cT i

fi Tin* French way m get fat

r.

7 They fly or take u irain C 5
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EEC scheme to offer old

butter meets opposition
BY PAUL CHEESERIGHT IN BRUSSELS

THE European Community is

running into sharp criticism

over its decision to offer old
butter for sale in 50.000-tonne
lots at a price only just above
a third of the minimum speci-

fied in the International Dairy
Agreement.

At a special meeting of the
dairy committee at the General
Agreement on Tariffs and Trade
in Geneva, likely to be held
next Wednesday, the Com-
munity will run into opposition
when it seeks acceptance of its
plan to breach the minimum
price.

This became clear yesterday
when Mr Mike Moore, New
Zealand's Minister of Overseas
Trade, accused the European
Commission of a flagrant breach
of an international obligation.
New Zealand is considering

registering a formal complaint
at Gatt Mr Moore said the
commission move could under-
mine the whole international

dairy agreement and it must be
strongly opposed.

The U.S. has not formally
reacted to the Community move,
designed to help run down its

lim-tonne butter mountain. It

is, however, accepted that on the
basis of past policy the Reagan
Administration will oppose the
Commission.
The Commission's scheme,

agreed by the Ten, is that if an
exporter can sell 50,000 tonnes
of butter to the Soviet Union or
to a Middle East country at the
prevailing world price, then the
exporter can have access to
another 50,000 tonnes of 18-
month-old butter for sale at
about $450 (£374) a tonne.

Critics of the scheme say the
twin deal, averaged out, means
prices of $850 a tonne against
a Gatt minimum of $1,200.
The commission rejects this

view. It will tell the Gatt com-
mittee that the 18-month-old
butter at the rockbottom price

cannot be considered as butter
within the terms of the agree-
ment Rather, it is a different
product bzy virtue of its age.

Further, the Commission con-
siders that by disposing of the
old butter as well as butter at
normal prices stocks are being
reduced and it is the high level
of world stocks which is de-
pressing the market
The Gatt dairy agreement on

minimum prices does not how-
ever, distinguish between but-
ters of different ages. It assumes
batter is butter.
The commission is also

accused of making a mockery
of the dairy agreement by ask-
ing for approval on price cuts
only after disclosing its sales
plan.
The commission response is

that unfortunately but practi-
cally, contracts are agreed and
approvals sought afterwards.
The U.S. and New Zealand do
the same thing, it says.

Tate & Lyle [Pepper shortfall likely to raise prices again
to buy BY RICHARD MOONEY

Brazilian

sugar

French farm union rejects milk quotas
BY PAUL BETTS IN PARIS AND ANDREW GOWERS IN LONDON

M FRANCOIS GUILLAUME,
head of the main French farm-
ing union, has launched a
strongly-worded attack on the
French Government over Euro-
pean Community milk produc-
tion cuts.

Following a meeting on
Tuesday with M Michel Rocard.
the Agriculture Minister, he
said: “We are in profound dis-

agreement. . . . The current
method in which our milk poli-

cies are conducted will lead to
bankruptcy.”

He refused to co-operate with
the Government on EEC quotas,
under which French milk pro-
duction must be cut by 2 per
cent this marketing year.

However, the hard line
adopted by M Guillaume’s

union, FNSEA, appears to con-
trast with the position of other
associations representing
French private and co-operative
milk-producers and agriculture!
workers.
Though worried by quotas,

they have agreed to sign a
series of agreements with the
French Government on a social
programme designed to help
soften the impact on jobs re-
sulting from riie cut in milk
production.
France has announced a

range of incentives to help
dairy-farmers reduce or stop
production, and about 50,000
producers have already ex-
pressed interest.
In Brussels. European Com-

mission officials were not wor-
ried by M Guillaume’s

comments. They said that in
France as in Britain it was the
dairies and not the farmers
which must pay the so-called
super-levy on excess milk pro-
duction.

They said French milk
production in August »nrf

September was 5 per cent below
its level in the corresponding
months last year, meaning that
overall output between April
and September was roughly un-
changed from the equivalent
period in 1983.

Total milk production in the
EEC was 3 per cent down. Com-
mission officials’ concern con-
tinues to focus on Italy, which
has still not taken any substan-
tial steps towards implementing
quotas.

TATE & LYLE has signed a

contract with IAA, Brazil’s

sugar and alcohol institute, to

buy 120,000 tonnes of refined

sugar annually for the next nine

years, IAA president Sr Antonio

Jose de Sousa sail in Rio de
Janeiro yesterday.

This represents the full pro-

duction of co-operatives in the
north-eastern state of Alagoas,

which recently installed Tate &
Lyle refining processes in seven
factories. Tate & Lyle is to re-

ceive £1 .6m for supplying
equipment, technology and staff

training.
At the wekly EEC export

tender In Brussels a total 60,000
tonnes of white sugar was
authorised for export with an
export rebate of Ecu 37.383 per
100 kg. London dealers said the
figure was about as expected.

* COCOA futures for December
delivery staged a permissible
limit rise in London yesterday
to end the day £42 up at
£2,929.50. Dealers attributed
the rise to strong physical
demand for cocoa butter and
reports of low deliveries from
farms In Brazil’s Bahia growing
area last week.

A SECOND consecutive low

world pepper crop this year is

likely to push prices up still

further says Man Producten of

Rotterdam. Its market report

forecasts world exportable pro-
duction for the 1984-S5 market-
ing year at 91,500 tonnes,
compared with 97,000 tonnes in

1983-84 and a usual level of
about 130.000 tonnes.

With producer stocks already
reduced to minimum levels
demand will have to be rationed
by price, the report says.
Demand for pepper being rela-

tively price inelastic, however,
it says a substantial price rise

may be needed to achieve
market equilibrium.

Last year’s poor crop sent
the shipment price of Sarawak
white pepper soaring from
$1,750 a tonne in mid-September
to $3,200 by early November,
but there was little sign of
slackening demand.
Man Producten estimates

1983-84 consumption at the
normal level of 125.000 tonnes
and says supply and demand
were brought into balance
mainly by huge stock reductions
in origin countries.
Any further draw-down from

stocks would be possible only
if the price incentive were very
high, it says.
The poor crops of 1983-84

and 1984-85 are blamed chiefly
on adverse weather conditions

in Brazil and Indonesia last

year and in India this year.

Indonesia's long drought last

year cuts its exportable produc-

tion by 21 per celt to 80,000
tonnes and Man Producten ex-

pects 1984-85 production to be
even lower at 25,000 tonnes. The
report said this was due to:

• The decline in the number
of fruit-bearing trees be-

cause of last year's drought:

• Continuous rainfall in this
year's blossoming stage. .

In India exportable produc-
tion is put at 13,000 tonnes In

1984-85, down from 24,000
tonnes the previous year. The
culprit in this case was this
year’s heavy monsoon rainfall

in Kerala state. Kerala usually

produces © per cent of India’*

pepper.
For Brazil the report fore-

casts only a small recovery
from 1983-84's rain-reduced
23>000-tonne. crop - to about
27.500 tonnes,' The rainfall pat-

tern has been abnormal again
this year, it: explains,

MalaysUhSaniwak production

is expected to stay at about

17,000 tonnes having been re-

duced to that level because of
decreasing real prices for pep-
per before last year's rise,

Declining profitability has led

many producers to switch to
more profitable cash, cropi like

cocoa. Others cut their spend-
ing on fertilisers and pesticides.

j

Waste heat may boost luxury fish output

• THE WORLD COCOA market
is featured in the BBC 2 series
Commercial Break to be tele-

vised at 8 pm tonight. The
programme, called Hot Choco-
late. explains links among cocoa
producers, chocolate makers,
merchants and . futures-market
speculators.

• THE AVERAGE PRICE of
all tea sold at auction in
London on Monday rose to an
eight-month high of 30L63p a
kg from 300.50p last week,
according to Tea Brokers Asso-
ciation of London figures.

• INDIA has no plan to im-
pose fresh restrictions on tea
exports in the near future, be-
cause the abjective of checking
domestic price rises had been
achieved, Mr Abid Hussain,
Commerce Secretary, said.

BY FAY GJESTER IN OSLO

AN IMPENDING change in
Norwegian Law regulating the
aquaculture industry could soon
lead to a surge of activity in
this sector.

The energy-intensive metals-
smeHting and forest-products in-
dustries in particular are show-
ing interest in what could be a
profitable new sideline.
Many companies in these in-

dustries produce waste heat
which could promote fast
growth of types of luxury fish
such as turbot and eel.

A scheme to build a large
turbot-breeding facility in con-
nection with a North Sea gas-
processing plant nearing
completion at KirstS on Nor-
way's west coast is being con-
sidered by Norsk Hydro, a

leading industrial group, and
others.

A study commissioned jointly
by the oil and fisheries, mini-
stries says the amount of heated
water the {riant will emit would
allow annual production of up
to 2,000 tonnes of turbot.

Norsk Hydro has access to
the necessary technology—it

recently bought a large stake
in a turbot farm near Glasgow.
Norway’s existing trout and

salmon farms have been doing
record business over the past
few years but companies want-
ing to start farms have been
stopped by a licensing system
aimed at preventing hasty
expansion of a fledgling indus-
try.

The Government has drafted

a law, to be tabled this
autumn, to ease curbs and
limit them to farms breeding
salmon and trout No licence
will be needed to farm other
varieties.

One metal-smelting company
which has started breeding
turbot on an experimental scale
plans to pnt production on to
commercial footing as soon as
the rules are enacted.

Using water from its power-
plant cooling circuits the com-
pany, Oye Smelteverk, expects
to produce about 150 tonnes of
turbot, a year, worth about
NKr 5m (£457,875). This will
be energy-saving twice over

—

the power plant itself Is driven
by waste heat from the smelting
process.

Nicaraguan cattle growth scheme starts
tHE NICARAGUAN Govern-
ment has introduced a price-
incentive scheme for cattle-
producers to increase the
supplies for domestic consump-
tion and export and to cut the
contraband cattle trade to Costa
Rica and Honduras, writes Tim
Coone in Managua.

The Government is offering
an incentive of up to $11 (£9)
a head for cattle sold to official

slaughter-houses, paid cash in
U.S. dollars. Tight foreign ex-
change controls have been
applied in Nicaragua for more
than two years and foreign ex-
change in cash is usually re-

leased only in cases of prime
necessity.

The dollar exchanges for up
to 300 cordobas on the black
market or 30 times the official

commercial rate of 10 cordobas.
Total meat exports for this

year have been targeted at 34m
lbs valued at about $34m.

U.S. crude oil

stocks rise by

6m barrels
By Nancy Dunne In

WSsbtagaon

U.S. crude oil stocks rose by
more than 6m barrels Last week,
continuing a three-week re-
covery from their decline in
the summer, according to the
American Petroleum Institute.

Stocks
. stood at 337.1m

barrels, up from 331m In the
previous week. The level still,
remains much lower than at this
corresponding time .last year,
when stocks were estimated at
350.5m barrels.
Crude oil imports, however,

are running above last year’s
levels, says API. About 3.5m
barrels entered the U.S. last
week, compared with 3.3m in
the corresponding week last
year.

Stocks of distillate rose to
147.8m barrels from 144m bar-
rels but the level continues to
lag well behind last year when
distillate stocks stood at almost
160m barrels.

Residual fuel oil stocks con-
tinue at about the same level

as last year. API estimated
48.5m barrels to be in stock
last week

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETSi
1

in tonnes 1 Oct. 17 + or
1

Month
unless stated
otherwise

|

j

1984 ago

Metals i
l

Aluminium..
Free Mkt
Copper
Cash h Grade.
S mtha

Cash Cathode
5 mths.

Gold troy oz..
Lead Cash
3 mths

Nickel
FTeo Mkt

Palladium oz..
tinumotM-

Quick Sllvert..

Silver troy oz..
3 mths.

noo < benoo
jS102Sl1075 +6 SlDM/MO

,'£1037.8 ’-6 <£1037
£1061.78—5.5 [£1048.28
[£1037.76—17JEX1027
.'£1068.6 —6.5 £1047
S340.S6 S340J6

.£337.76 —48.76 £309
£344.186—46J2G £318.6

. £8333 1 ...V£5333

.Z14/S340-S-1 ,212i24!Q
I I

8139.76 —1
.8386.60 -1
Issas.aio i

'603.86b ;-O.M 674.60p
618.36p ,—0.60 BSfl.Klp

Oct 17
1984

+ or| Month—
I

ago

81S40y
i !

362Lt

f
—40 |81360

!TMw BS61C

-8670
14-1.9 [8845.6

<8137.76
8383 00

. sao&isia

Tin cash -|£S725
3 mths £9701

Tungsten [866.16

Wo Ifram22 Mlb;684/87
Zinc. £880.5
3 .mths-,. £617J6
Prod uore 1*900

l+ BO '£9695
+ 40 |£9686
(—0.61 1806J7
I .888/86

Pi (£604.6

U 8940

Oils
Coconut (Phil)

Groundnut
Linseed Crude.
Palm Malayan.
8eeds
Copra Phil .-

SeyaManUkSJ 8268.9
Grains I

BarleyFUtJan.|£l 10.65 1—0.1Bill07.75

Wheat FutJsui.KH.Q.B0 -fe!i“!BlQ6.«6
No2 Hard wmt| ; I 1 8

Other I ! i

commodities
Cocoa shlp't”..l£aoiO
Futures Dec.j£lB29.5

Coffee FLJaaiS236S.fi
,

Cotton Aindex.(73.66c 72.36c
Gas Oil NOV 8886.5 (—7 8258.760
Rubber (kilo).-. 6Ip |+1 teSp
Sugar (raw)—. »187yz p-8.3 8100
Wootrps B4S.../467P kilo I

~(4HSpkl

* Unquoted, x Nov. z Dee. w Nov-
Dee. v Sept- Oct. y Oct.-Nov. t Per
75 lb llask. * Ghana cocoa, n Nominal
e Cents per pound.

+48 (£8030
+48 i£1948
+ 20JSE2447.I

LONDON OIL GAS OIL FUTURES

SPOT PRICES

Latest

News Of BNOCs new proposals
came on the close and put severs
pressure on s market which had been
nervous all day. Heavy selling pushed
the market through meant lows
although profit-taking lifted the market
again on the bell, reports Premier Man

CRUDE OIL-FOB (8 par barrel)

Arabian Ught R7.75 2B.0Oj-O.07
Dubai Fatehs 37.86-87.401- O.D2

Arab Heavy 180.60 86.80^-0.06

SSrth Sea lFortiea). Z7.60-27.60 +0.05
North Sea (Brent! ..‘27.60 27-76—OJ6
ArrloanlBonnyU'htj 28.60-28.65. —
Urals. laa.io-ae.ao —

Month
-jYesVday'«l+ or Business

close I
—

i
*UA

per tonne

Done

PRODUCTS—North West Europe
“elf (3 per tonne

Oot_ I 888.85
Nov. i 888.50
Dec. 329.60
jST. I 831.60
Feb 830.60
March 330.00
April- 224.00

i_0.» ; 229.252S.2S

j—7.80 j
285.60-24.7li

-62.5 236.76-28.60

-5.08 257.2B-2fl.D0

1-3.00 2M.76-28J5
[*2.00 230.00-2B.00
1

1 JJO
|

224.08-—

Premium gasoline. J 363 261 1
—4.6urn gasoline. J i

GasOH-...«n~ 1330834 1
—1.6

fuel oil —I
|

r
Heavy fuel < 184-1881 -0.5

Turnover: 5,357 (6,075 lots of 100
tonnes.

GOLD MARKETS
GOLD WAS unchanged from
Tuesday’s close in the London
bullion market yesterday at $340-

S340V The metal opened at

S33SJ-S33S3 and traded between
a high of S341J-S342J and a low
of S337J-$338i. Gold failed to
maintain the early afternoon
high and drifted in rather quiet
trading.

In Frankfurt the 12} kilo bar
was fixed at DM 34,140 per kilo
($341.00 per ounce) against
DM 34^295 ($339-50) previously
and closed at $340J-$341l from
$340-S340i.
In Luxembourg the' dollar per

ounce equivalent of the 12} kilo
bar was $339.70 from S339.90.

In Paris the 12} kilo bar was
fixed at FFr 103,900 per kilo

($339.45 per oance) in the after-

noon compared with FFr 103,900

(1338.91) in the morning and
FFr 104,900 ($339.17) on Tues-

day afternoon.
In Zurich gold closed at $3401-

$340} from $340-9341

LONDON FUTURES
Month

Yest'day*
close

+ or Bustness
Done

Oct

1 per tray
ounce

Feb
April —
June — —
Aug.--- —

Turnover: 128 (308) lots of 100 troy

ounce*.

Oct, 17 Oct 16

Gold Bullion (Tine ounco)

Clou
j

83403401* (£283-2834)
\
*340 340lg

Opening ! SSSBU-BSSSt (£283V284U) I S358M>-S40
Morning fixing...! 8340.00 (£281.690) I 833B.7S
Afternoon fixing) *340.66 (£283.808) * 8339.60

GoM and Platinum Coin* Oot 18
1*390-991 H (£29m-892m
518014 -1811* (£160161)
8924-83 (£764 774)
374-381® (£51ia-38i

Mapleleaf |9350U-3S1 (£8914492)
NCWSOV. *80801® (£664 67)

4 IWWSOV.I&481, 494 t£404 41) -

(£280ia-283)
(£883-8831®)
(£862.701)
(£281.977)

Krugrnd
4 Krug.
4 Krug,
irlfl Krug.

(£671*684)
(£671* 681*)
(£634-691

King 8ov *81 88i*
Victoria Sov 881 82 1*

French 80s S641® 66
60 Pesos Max842 1-4381®(£3804 -SB 1 **)
100 Cor-Aust 8388 933 (£2724-277)
1820 Eagles 86l& 639 (£4984-4461
Noble (PiaU M35 5,-539 i®i £2791® 2825.

EUROPEAN MARKETS
PARIS, October 17

Sugar—{FFr par tonne): Dec 1653-

1969, March 1685-1888, May 1736-1740.
Aug 1801-1806. Oct 1858.1866. Dec
1915-1930.
Wheat—(U.S. S per tonne): U S.

No. 2 Sort Red Winter Nov 169.25. Dec
159 75. Jen 161.25. Feb 161.75. March
162.25. U.S. No. 2 Northern Spring.
14 par cant protein. Oct 174.50. Nov
174.50. Dec 871.26. Jan 184. Feb 186,
March 188 50. Aprtt/May 180. U.S.
Northern Spring. 15 per cent prorain.

Oct 182.50. Nov 187. Dec 191. U.S.
No. 3 Hhard Amber Durum mlri-Oct/
mid-Nov 168. Nov 188. mid-Nov/mid-
Dec 191, April/May 200, June 201.

Canadian No- 1 Western Amber Durum
Nov 208.

S*y4been»—(U-S. S per tonne): U.S.
No. 2 Yellow Gulfport* Oct 254.50, Nov
294. Dec 254.50. Jan 258, Feb ZS1.S0.
Msrr If 254, April 266.25. May 268.50
sellers.

Soyame*I—(U.S. $ per Wnne); 44
per cent sRoat 162, oet 175. Nov 174.
Dec ire. Nov/March 175.60. Jan/Marcfi
181 sellers. Pellets Breall:aflest 188.
Oct 189, Nov 190, Dec 191, Jsn 199.
Jan/March 198 tellers. Pallets Argen-
tine: afloat 175-176. Oet 175. Nov
174.50. Dec 176, Jen 182.50, Jan/March
188 sailors.

Malae—(U.S. S per tonne): U.S.
No. 3 Yellow afloat Cif Ghent 139. Oct
130.25, Nov 135.50. Dec 138. Jsn/March
138. April/June 139.75 sellers. Argen-
tine Plate Oct/Nov 170. Nov 172. April/
June 148 sellers.

BASE METALS NICKEL
BASE-METAL PRICES were mixed on
the London Metal Exchange, with
trading restrained by the latest
volatility in currency markets. Copper
moved narrowly before easing late to
close at £1,058.5, reflecting the opening
weakness on Comex. Tin rose to
£9.700. while lack of interest depressed
lead to £345.5 and zinc to £618.5.
Alianfnkira surged ahead in heavy
trading and touched £871 before closing
at £869.5, boosted by the weakness of
starting while nickel touched a record
£4.055.

Nickel — Morning: Three months
£4.020, 30. 29. 30. £4,040. 30, 25. 35.
40. 37. 36. 37. 35. 30. Kerb: Three
months £4,035. Afternoon: Three
months £4.040: casb £3.979: three
months £4,045. 50. Kerb: Three months
£4.060, 55. Turnover; 2.154 tonnes.

NICKEL a.m. + ori p.m. !+• or
Official . — junofflcall -f

Winter Nov 145.25. Uoc 145.50. Jen |*CAT/DCtJ
146.75. English feed fob spot 106-50 WltMI/rlOri
Bristol Channel. Boday: English feed
fob Oet 107 piId Peterhead. Rest
unquoted.
HGCA — Locational ex-farm spot

prices. Feed barter- Eastern 103-20.
E- Mids 103AO. N. East 103.00, Scotland
100.50. The UK Monetary Coefficient
for the week beginning Monday Octo-
ber 22 will remain unchanged.

Spot I 3960801 — 1897080 j+20.0

PIGMEAT
8 months! 4098 301 — 4060-55 f+!6J) Month I dose

;
Yesterdays! Previous I Business

close

COPPER
done

Amalgamated Meal Trading reported
that in the morning three months higher
grade traded at £1.065.5. cash £1.041.
40.5: three months Cl ,065. 64.5. 64.
Cathodes: Three months £1,062. Kerb:
Higher Grade: Three months £1.084.
84.5, 65. Afternoon: Higher Grade:
Three months £1.061. 61.5, £1.061. 61.5.
Kerb: Higher Grade: Three months
£1.081, 60, 59. S9.S. 60. S9.5, 69. 58.5.
Turnover 20.775 tonnes. U.S. Pro-
ducers: 61.00-65.00 cants per opund.

SILVER

MEAT COMMISSION—Average fat-
stock prices at representative markets
GB—Carte 94.93p per kg tw (+0.27)GB—Sheep 150.60p par kg est dew
(-i-39)- GB—Pigs SS.67p par kg Iw

dw°(+{i.74)
GR^AAPP m'90P P’r kfl

SMlTHFtELD — Pence per pound.
Beef—Scotch killed sides 77.0-83.0:
Ulster hindauartera 88,0-92.0. (orequar-

Veal—Dutch hinds and
5 0’130 0- Lamb—English smell

68.0-72.0. medium 66.048.0, heavy 63.0-
66.0: Scotch medium 64-0-66.0, heavy

i,
mportcd; New Zeeland PL

88^-688. PX 618-828, YL 64.0-64.5.

Sliver was fixed 0.5p an ounce lower
for spot delivery m the London bullion
market yesterday at 9Q3_2Sp. U.8.
cant equivalents of the fixing levels
were: spot 727.8c. up 1_2c; thrac-

P. per kilo (deadweight)

NOV— i 196.30 1 135.60 1126.50-25.10 P®*—English under 100 "lb 57.0l65!*L
Feb.

i
190.00 1 119JO : 12028-13.80 1«M20 lb 59.0-64.5, 120-160 lb 60.£

118.60 .1I8.40-1B.S0 58.0.April
June
Aug—
Oct

E|
190.001
116.90

;

116.30 >

119.00 |

115.901

116.80
115.10
117.90

116.60 18.50 CQVB9T GARDEf—Prices for tha bulk
ot produce, in sterling per package
unless otherwise stated. English

Prices opened slightly down but n +?
to
?iJJr?

,

7;n
P2

r
.Jb'o®

<>l<'* 21?
month 748.6c. up 0.9e; six-month

J?
c
„
kad

,
UP *"< "“« «" *• cl“8 £2! niff

766.1c, up 0.6c: end 12-month B0B.3c. w„«"bsantisl short^ovenng.
55pmian01?0^16. cKl iw n

«

up 0.3c. The metal opened at 804L. «l»rte CCST Commodities. IL„.Z _.5,.
Ch

ir1e
? Roa* ?•]?up 02c. The metal opened n 604

607*20 (721-724c) and closed at 606-
809p (728-731c)

.

Sales: 174 (239) lets of 50 carcases
3.250 kg.

I *-m. 1+ or! P-m
COPPER Official — Unofflda

. J + 1

HlghGrdc, _
,

_ . .

Cash- [1040.9-11-4.5
j
1087-8

3 mnntfwMOfid. K Uc irwi Lc

SILVER ! Bullion rl-ofl LU.E. +OT
per j

fixing
j
— p.m. —

price 1 Unofflal j

£•!» ib Conference 0.10
0.16. Cornice 0.16 0.24. Plums: 12 lb.

2 2JO. Raspberries: lib,
040 0.50. Strawberries; 41b 0.40 0.50.
Potatoes: per bag 681b. whites 220

Oct
Cloee
-46-10

High Low Prev
4535

Dec 4680 484» 45^6 4fl4»
Jan 47M mmm 4&50
Mart* 48-35 48JM 48JO 47.55
May 49.40 48.60
July 60.45 48-65 49.86 48.85
Sept 51.50 50.70
Deo 63.10 MM 52.30
Jsn 53.85 mmm aw* 62.85
March 54.75 — — SMB

3 months1064-
Settlam ’« 1041
Cathode*:
Cash- • 1040 _ ,

3 month »j 1061-2 j—4.5
Settlemti 1049 ,-5.0

__ per 1 in

£ troy
[

pi

JV foot p03.
! b 3 monthsJeiB

.2Bp '—0_S0i 60Sb !-fl.5

-8 S3 10615-9 RS l
monUtaJOlBJ9p Hfl*j 620p $ ,-BJI £££* wis inii

“1 most ol the earlier
l—

5

2 I 1036 a.aw.26 LMF

—

f} nm nr mnmnl- m. reports Coiav and

POTATOES __a ss^-svis
INDICES

1057-60 1-8.6

I
—

TIN
Tin— Morning: Standard; Three

months C9.650. 60, 70. £9.670, 65, 68.
69. High Grade: Three months £9.710;
cash £9,730: three months £9.706. 10.
Kerb: Standard: Three months £9,650,
60. 65, 70. High Grade: Three months
£9.700. 10. Afternoon: Standard: Three

LME—(2,000 oz contract): Cash 605p
(805.5p): three months 620p (620.5p).
Turnover 0 (0).
Turnover 207 (63) Iota of 10,000 oxs.
Morning: Large 2nd ring three

months 621, 20.5. 20. 20.5. Kerb:
Untraded. Afternoon: 1st ring three
months 621. Kerb; Large three months
620.

some £2.00 being registered, buying
interest towards mid-momlog fauoysd
prices in fairiy quiet trade. This

maintained during the
the market recovering
er losses by the close,

reports Coley and Harper.

Month
|Ye*terdys Previous [Business

dons 1 alose Done

£ per tonne

COCOA

Nov.
Feb
April....!

May

69.50
60.90
79.70
77.50

62.60
61.60
72.70
78.00
76.00

JBSM-SQJi
6LBA60.0
•72.8fl.7LO

.78JO-76A
76.01 -

Although easier on the opening call
months £9.690. 95. 96. 89. 9.700. Kerb: futures advanced through the llmit-uo
Standard: Three months £9.700. Turn-
over 1.845 tonnes.

TIN
a.m. 1+ or; p.m. 1+ or

Official — (Unofficial -t

late In the day. Physical Interests
was again concentrated on the near
position, reports Gill ind Duffue.

May—..1 77.50
Nov— 74j80

Sales: 548 (648) lota of 40 tonnes.

RUBBER

HlghGrde £
Cash- 9780-30 I

£ I £ : £
30.o! 9745-69MU

SettJem'tJ 9730 —
Standard. I I

Dash 9700-1 0,-Jfl.fl! 8720-50
3 months.' B668-9 i-2.0' 9700-1
Settle

m

1
tj 9710 :-10.0] — '

Straits EJ339.16
j j

—

+30
+ 40

COCOA
Tasterdayi

Cloee + or Business

l£ per tonne

Deo
March-

—

1929-1920
1914-1916

+42.0
+42.0

1840-1180
I919-1K1

Ju£. 1918-1919 + 38.» 1020-TBn

Mar....
1891-1900 + 34.5
1881-18951+ 33.0

1888-1854

PHYSICALS— The London maria t
opened steadier, attracted little folow-
through interest throughout the day
and cloud on a dull note, reports Lewis
and Peat. Closing prices (buyers) spot
EI.OOp (B0-00p); Nov 73.25p (73.00p).
Dec 73.50P (same). The Kuala Lumpur
Nov fob price tor RSS No. 1 was 206.0
(204.0) cents a kg and fos SMR 20
waa 188.5 (187.0).
FUTURES—RSS No. 1 (£ per tonne).

LEAD
650: Fab 620. 650: March 630. 685:
April 640. 675: May 650. 583: June 665,

FINANCIAL TIMES
Oct. 1 61Oot. 15|M‘th ago.Yoarago

293.171 298.

15[M‘th a

.iel 28B.3.35 : 288.68
(Base: July 1 19S2 m 100)

“

REUTERS
Oct. 17,Oct. 16'M’th ago Ytorago

1895.4:1889.4,' 1858.6 1 1903.5
Base: September 18 1831 •> 100)

DOW JONES
DOW

|

oet.
;

Oot.
i
Month

Jones- 16 16 ago

wflHjaaeaa

Year
*80

140,29
146.86

(Baea: December 31 1874 - UJO)

MOODY'S
Oct. 16 Oct IS hTth ago (YMrogo

L®8Mj_ ! 1041.1
(Bees: December 31 1931 - 100)

Close Hr—

^

Prev
Deo 2226 2242 2208 2173
March 2178 2180 2183

'

2U0
May 2185 2200 2T75 2145
July 2181 2200 2137 2160
Sept 2192 2200 2200 2151
Dec 2193 2185

COffB - C"

Dec
Ctase High Low Prev
137.01 37.80 38.70 36.53

March 134.88 35Xa 3440 34.41
May 133.75 33.96 33.60 33.27
July - 13245 32^0 32.00 32.00
Sept 131.00 31-20 31.00 30JODw 129.70 30.00 29.60 29.67
Man* 12BJS — 2823

Oct
Cloaa High Low Prev
54.70 — HJO

Nov 54JX) • _ 66.00.
Deo ’

65.50 55.85 55JO 55,65
Jan 58.10 66.00 58.00 56.26
March 57JO 57.75 57.10 57.46My 58.40 58M 58.45 58.60
July 59.80 sees 59^0 59.70
Sept 80.85 61.10 80.70 60JE
Deo 6226 62*0 82^0 ' B2£6
Jan 62-80 — 83.10

Sales: 4.536 (3356) lots of 10 tonnes. 688: July 660. 690 (all untraded). 1995

Lead—Morning; Three months £344,
43, 42.6. 42. 42.6: cash £336.5: three
months £342.6, 43. 43.6. Kerb: Three

* £344. 43.S. Afternoon; Three

ICCO Indicator prices (U.S. cents
per pound). Daily pries for Oct 17:

Jan/March 630, 640, 640-630: 11
April/June 650. 680. untraded: 1985

102.47 (100.53); five-day average lor July/Sept 680. 710, 690. Sales: 0 (0)— lots of 5 tonnes. 28 (0) lots of ISOct 16: 101.76 (102.01).

COFFEE
14.475 tonnes. U.S. Spot

LEAD
a-m. 1+ orj p.m. )+

Official

j

— [Unofficial
j

-
or

£ : £ I e ; £
S36.5-7 i-M 1 337.6-8 1-4.87
S45.64 :-4.a 344-J6 —4.62

L..«7_ -5.B !__ —_ j -

Attar moving lower during * quiet
morning prices advanced on good
commission house buying, reports
Draxel Bumham Lambert. A breaching
of the recent highs triggered shon-
covering and came light buy-stops but
profit-taking snj trade resistance at
£15-20 higher dampened the rise balore
lata trade buying encouraged a firm
dose.

SOYABEAN MEAL
The market opened unchanged to 50p

higher in quiet conditions, reports
T. G. Roddick. During the afternoon
there was some spread interest from
commission house sources.

Ysstday**
I close

+ or Business— Done

ZINC
Bnc — HIGH GRADE OFFICIAL/

UNOFFICIAL PRICES: Cash am £680-90, „pm E685-95: three months CS8O86. pm
£680-65: settlement £690. Jj"***—
Zinc—Morning: Three months £616. SHf6" ~~

£617.6: three months £616, 14.5, Kerb: J???'
X**ree month* C616. 14. 15. Aiteraaon: - y ~

Standard: Three monthfl £616. 18, 17,
£617. 17.6. Kerb: Standard: Three«"*• £617, 17.6, 18. 18.5. Turnover;
20,525 tonnes, U.S. Prims Wesum;
45.00-46.76 cents per pound.

Sept.
NOV 12105-00

Business
Done

0.60 0.70. Closed 0.75 0.90. Lettuce: per
trey round 1-20 1.30. Coe dozen 1.40
1.60: Webb's 1.80 2.00; Iceberg 12's
6.60 7.00, 15's 6.00. Carrots: 281b IDO
1.80. Greens: Prlmo 1 JO 1.40: Cratas.
Green 250 2.80: Jan King 1.40 1JO.
Tomatoes: tray 121b 2.00 2.20. Cucum-
bers: trey 3JM 3.60. Cauliflowers:
dozen. Lines 2.60 3^0: Kent 3.00 3.40.
Spring Onions: Bunch 0.06 0.09.
Radishes: bunched 0.12 0.14. Celery:
prepack 3.00 3.30: loose 1.80 2.20.
Watercreaa: lee pack 20's 3.40 3.50.
Satad: Cnspa 16's 1.00 1.10. Courgettes:
par lb 0.35 0.40. Beetroot: bags 281b
1.50 1.60. Onkms: 551b bag 2.80 3.20.
Capsicums: per lb 0.35 0.40. Sprouts:
per lb 0.15 0.20. Corn on the mb:
each 0.12 0.15. Fennel: trey 101b 3.00
3.50. Leaks: per lb 0.20 0.22. Swedes:

12645-50
B568-69
2269-70
8281-24
12211-12
2202416

Sales:
tonnes.

+ 39.012B5D80
+ 20.5 2373-36
+ 23.0,3270-57

,+ 14.0 22 26-98
1+19.0,2214-91
1+ 21,0 2202-82
j+ 14.5.2190-80

?
£

per tonne
October —
Dec..- 1X41,50-42.20 +CJO' 14Z.Bfl-42.40 dirty 1-20. I-M- washed 1.70 1.80.

Parsnips: 281b 2M 3.00. Turnips: 28lb
2.50 3.00. Cobnuts: per lb 0.80. Cab-

uac... 1>>>.S«I-4Z.£U,+U^V XSZ.WH
Feb. I44.90-4M8 +0.®’1*8^8
Apr 147.B0-48.5n+ 0.48

j
1 40,B(M8JO

June 11 afl.6B-44.Q0l+ 0.75 1 48.SJ-48JiO
l-OJfli —August |INL50-52.50I —

October-Jl61.6fl-54.Ml—OJQ; —
Sales: 19 (26) lots of 20 tonnes,

119 (68) lata of 100 tonnes.

6.016 (3,812) lots of '"is SUGAR

brass: per lb 0.50 0.55. Pumpkin: per
lb 0.08 0.10.
Imported Produoe: Oranges Out-

soan: 8.50*9.20. Tangerines—-Spania:
Dausellinea 7.00-8.50. Lemons—
Spanis: 5 kg 2.00-2.50: 15 kg 5.00-6:00:
Outspsn: 15 kg 5.00-8.80; Uruguayan:
2D kg 5.80-6.20: Turkish: 8 kg 4.00-4.50:

Italian: 15 kg box uew crop 5.50:

2IK0
a-m, i+ori

Orfioinl ! — 1

P-m. (+ or

ICO 'indiestar prises (U.S. cents per “Mf «PP»S
pound) for October 16: Comp, daily S dt^ (d^ tom—Outapan: Marsh Seedless 27

*135.88 ^d35.91) ; 15-day average Si“2™ B.10. 32 5.75, 38 6.2S. 40 6.95. 48 6-70.

£ i £
CM*---; 617-5 -11,2620-1
3 morrthaJ 6148 ,-1^5 617 ,5

617-6 i-lL« -Settlem't

ALUMINIUM

months £852. 51. Afternoon:

\T GRAINS

jil° WHE/

— Mnth

T
Yeetard'ya

close
|

+ «
! BARLEY
lYesterd'aj+ or

j

cloee —

Nov_.
months —

1 three ftr-
>: Thrae
Three W-

J. £960. TO-

106.95
110.80
114.10
117.60
119,36
98.75

1+0.16

+0Mb
1+0.25
1 + 0,80

107.80 l+-
110.65 f-O.lo
113.60 1—0.1Q
116.55 !+04fl

97,60 -+p[)8

delivery. White sugar S178.00, down
5200.

Prices assed S3 following reports
that British Sugar had placed five

cargoes in the second-hand market,
reports C. Czamikow.

No. 6 |Yest‘day’s
i

I

Previous Business
Con- oloea
tract (

close done

56 7.05. 64 6.90. 72 6.50, Odda 60p
leas: Uruguayan; 16 kg 7.20-7.50;
Mexican: Ruby 9.50: Cuban: 4.40-4.80,

Ruby 7.00-8HO: Dominican: 6.00-7,00;

Jaffa: Vardan River 5.90-6.50, Applos

—

French: Golden Delicious, canon 5-20-

6.00. Starkrlmaon carton S.flflSJD, ^
carton 2.70-3.00,

WOOL FUTURES
I per tonne

Dec

-Wheat: Nov 107JO-

May...—

S3::::
ISB.00-Bli0(lfl4.a4flC.K I82.2B

tonnes.

M e m aa sa * T' 0 Buelfiess doita— '*v» .vr^v- wi— ..j

Thrae manlhB 8 *. Jan 111.10-10.75, Mar 1114.40- Dee
71 - 70 S- TO- < ao- MaY 117.80-7^0, July 119.60-9.40, Mar l204J8Hia.flBaia.0B-lD.0Bta0fl.Bg

69. 08, 87, 87.5, 68, Turnover. 31.160 5ept 9830 only. Sales: 355 lots of 100
-
7T ~

~T7_
~

—

tonnes. Barley: Nov 107.3S-7.30. Jsn
110.95-10.55. Mar 113.85-3.50. May
116.G0-6.S0. Sept untraded. Sales: 169
lore of 100 tonnes.
LONDON GRAINS—Wheat: CWRS

No. 1. i3>* per cant, ex-origin tranship-
ment Oct 167. U.S. Dark Northern
Spring No. 1, 15 per cent. Nov 156.90.
Dec 159.40, Jan 164.0 transhipment
East CoasL U.S. No. 2 Soft Red

Ahunln'mj a.

LONDON NEW ZEALAND CR08S-
148jM4.BB 147.0846JK14S3E9A BRB7S—Close (in order buyer, seller,

1HJ0 68Jlfl;iNJI6flfiJt|lG3.20-BSjn business). New Zeolend cents per kg.
1BBM-MJOiTH^fl-79JIC-lflfl.4frfl6J>0 Oct 496. 606. nil: Dec 608. 510, 511-510:
ire.flfl-re^il7B.B(r 7B.4B(l77Jfl-TB^fl Jan 609. 512. 511: March 516. 619. E20-

618: S*5- SS- «7-523: Aug 538.
640. 640-538; Oct 541. 542. 546-841:
Dec 640, 543. 546-542; Jen 642, 543,
548-542; March 649, 552. 553-560. Salee;
119.

SYDNEY GREA5Y WOOL—Close (in
order buyer, seller, business). Auetra-
tran sente par pound. Oct 569.0. 572.0.
572.0-570.0: Dec 570.0. 573.0. 672.0-
571.0; March 683.0. 584 J), untraded:
May 557.0, 587.5. 887.0: July GS2.0.
594 0. untraded: Oot 583.0. EB5.0, 564.0:

Sales; NO. 6 2^29 (2.644) lots of 60
tonnes.

Tate and Lyle delivery price lor
granulated basis sugar was £210.60
(£212.50) a tonne tar export.

International Sugar Agreement

—

(U.S. cents par pound tab and stewed
Caribbean ports). Prices ter October 16:

4-87 16-day awage Dae 587.0. 690.0. 58B.li March 683.0:
4.56 (C-4S). 600.0, S84.0. Sslefl: 33.

NEW YORK. October 17.
The cut in BNOC oil pnees. along

with a steady tone to the dollar
despite Central Bank intervention,
encouraged weak tone to precious
metals, report* Hslnold Commodities.
Copper was under pressure on
arbitrage sailing. Aluminium continued
firm on tha lack of cash offers. Sugar
was steady on light commIsaIan bouse
buying. Cocoa was firm on manufac-

turer pricing In- response to the sharp
decline in -Brazilian arrival* from the
Interior to the pena. Cofloe remained
firm- on inn of a quote cut. Colton
wee under light pressure (ram profit-
taking, eng light -trade selling. Heating
oil prices were limit-down on reports
that Norway and Great Britain were
considering a cut in crude prices.
Soyabean* and grains cam* under
moderate pressure on the duo

NEW YORK

COCOA 10 tomes. S/tonnes

- R LOOQ troy oz. come/troy n
Ctoe* High Low

Oct Men 7285 720,0 724.5
717.0 ere. 727 7

Dee 723JO 743.0 734.0
728J» 730.5 730 5 7W.fiMerab - 742.8 7615 7*1.0 754.2

**V 756J* 775.0 7S7.S 768.0
July 770.0 791.0 767.0 782.0
Sept 784.7 802.0 781.5
Dec 80^4 832.0 816.0 821.2
Jan 816.6 — 828.4
SUGAR WOULD * 11 "
112.000 Mm, centa/lb

Cioso
. High Low

5.80 5.4S S.4Q 5.50
6.10 6.12 5.96
8J7 8.42 877 6.39

July 6.6* 6.54 8.53
Sept 6.90 6.90 6.88 6.88

7.13 . 7.76 7.02
7^3 7-53 7.63

March 8.09 8.09 8JW 8.10

Mji.

CHICAGO
UVE CATTLE 40.000 lb. centerttT

COPPER 25-000 Ibe, centa/lb

Oct
Clim Hioh Low
62S7 62.85 62.55 62J5
64JO 64-50 84.17 64*2
64.90 66.10 64J5 asm
66JO- 66J7 66.12
66.42 56JO 86.40

August 64JO 64.45 64.30 84.55
62.60 62450 52.60 62.36

UVfc HOGS 30JWQ |b. centa?g

Oet

.

Close Hinh Low Prev
44.87 05.10 44J5 44.77Deo 48.70 47.07 48.55 46.80Feb 48.92 49.17 48J7 48.92

April 46J7 46J2 45.90 45.95June 49.56 49.7D 49JO 49JSJuly y>y> 5am 50JS EOJSAuguat 48J5 ’ 46JB 48A' 48.48Oct
Deo

46JO . 48.70 48JO 48.60
47.50

'

47.60 «7U» 47JO

COTTON SOeOO Ibx. centa/lb
OOP bu min. canta/Sfl lb bushel

Dec
Warcb
May
July
Oct
Dec
March

Cloaa
68.49
68.09
69JO
7050
69.75
89.75
70.65

High
67.10
68.65
69J5
70.70
70.06
70.00

Low
. 85.42
68.00
69JO
70.40
69JO
89JS

fttr
67.08
68.77
69JO
70.65
TOM
7080
70JS

Nov
Latest High Prev
Z7J2 28.87 27.60 28.67
27 08 28.78 27.81 28*1

Jan 27J8 28.77 27.79 28.79
27JS 28.70 27.71 28.71

March Z7J5 28.60 27JO 28.66
4nr1l Z7.7B 2246 27.65 28.61

27JO ZBjOO 27JO 28-63
June Z7.48 — 28.48
Juty — n— 28J8
Aug — — 28.42

iaaasEacaasa oz

Oct
Cloee High Low Prev
336.S 340.0 338.5 336J
340.7 346.8 339X1 343

J

Feb 346.8 362.0 346.0 349.4
April 352.8 3S7J 352J 3S6.5
June 368 2 360.0 3E8J 362.0

365J 370.0 MU 368.5
Oct 372.5 374.0 372-0 37SJ
Dec 378.6 383.7 379.4 382J
«ab 387.1 391.5 391J 390.8.
April 394.6
Jime 4023 406.7
Aug <11

J

4148 «tLO
.

416.3

'ING OIL
' —

Deo
Close High LOW ftw -

'

278.0 281.4 278.6 aw it
.March 286

J

287.4 28SJ 288.0May 290.6 292.6 290.4 293.0
293.6 296.4 298.4 2860

Sept 289.0 289.4 288.2 289.0
Dec 285.6 296.6 284.6 288.6
Match 293.4 294J 293.0 288.0
PORK BaUES 38.000 iSTcewtaTC

Feb
March
May
July
August

Ctaas
63JZ
63J7
65.12
66.10
63JO

Htah
64J7
64JO
65.70
66.50
84.10

Low
63.65
63JS6
64J6-
66.60
63JO

Prev
43J7
63.92
85.15
66.10
63JO

5^°° bu min, -

eants/60-Jb bushel

Ctase HHri1 Low
628J. 834.0 B2BJ 6334
638.2 644.0 039.4

Msreb 653.2 857.4 650.0 667.0
686J OTOJ 882.4 670.6
671.6 675.0 668^4

August 672.0 m.t 869A 678X)
Sept B€1J 561.4 656.0 662.4
Nov 059.4 660.0 065.4 660.4CmJH 873.0 673.0 670.0 674,4

•S
Tl- .

SOYABEAN MEAL 100 taSTT/tM

W-flOO U.S. ooflawa. CHM/U.9. gqflans

Latest High
Nev 76.46 78JS 75J0 78M
Dec 77J6 79,70 77JC 79J6
Jan 78j»7 an m 78J7 80.47
Fab 79.12 B9J6 76,12 10.12Wnli 79J1 77JS 78J1 77Jt
Asril 73.00 7BJ6 73.00 75.00
May 72.00 72.00 72.00 74.00
June 7TJ1 73J1

Oct
Cloee Hloh LOW ' ft**
151.1 1S2J wu tow :

-Das 166.4 198-3 looa 1S7J
Jan 169.4 WIJ 159J 161.1 ^ •

--

Msrob 106.5 167.0. 108J 166.9 .' •

17DJ 172.0 169.0 172.0
July 175.0 175.S 17SJ 77flJ
August 178X1 176.0 175JO 175,1 . r.wSapt 175.0 . - 175.0
Oet 17SJ

'
- __ 175.0

Deo 175.0 177.0 T7M 178.0

1 JUICE 16,000 BW. centfl/R)

Close Ezrci
Nov 165.70 66JO 84.00 68.25
Jan 169.60 68JS 65JO 69JO
March 188.45 59JX> 66JO 88,90
Sept 166J6 66.95 66.75 97.1Q
Nov 168.86 57.00 65.00 97.96
Jsn 168J5 res 07JE
March 166JS — — 87J6

1“ IM 60 troy OZ. 9/tray oz

i*-LT'
Tni

Jfr-H t. 1

I 1

, .-rafei .1
iSB-.k rl

L 9
m - -9_ '1 T^m

K W%i tM.iTrnriMSim

V6*

Oct
Jan
April
July
Oct
Jan

Oac 349.0 . XVO ' SWA »b'i
ted, . wio 36M . 266.4 . 357.6MW 3544 366JT 354.0 3M-8
July 3*1J£ M2.4 34041 3*2.6
Sept 3*641 3*7.4 346,0 347A

.1 Q*e »A 38047 3844 360-2

St Si «**P»-Chiew hnwa lani

* 2*-00 (awrna) oenta per. pound. New
S37.7 342J 338.0 338J Yarit tin 63S4k««.0 (5340-64741) centa~ — P«r pound. Hardy and Hamm* athrar— — 368-8 bunion 727JS0 (730.00} cants per trojr

34641
3644
383.4 •— — 386.8

..4

i
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FOREIGN EXCHANGES FINANCIAL FUTURES

Intervention unsettles dollar

u t

foil if,,..

-S.

Actkm by the West German
Bseundbank to sell dollars saw
the U.S. unit lose 6 pfennigs In
10 minutes against the D-mark
yesterday. Although not as large
as the $500m spent in one day
three weeks ago, the Bundes-
bank’s Action came as a bit of a
surprise, causing a. number . of
burnt fingers. The dollar did
recover to dose *t DU 3.1210,

down from Tuesday’s dose of
DM 3;X390 ' but up from a low
Of DM 3,0935.

The' Bundesbank’s intervention
effectively- endorsed suspicions
in the. market that recent Inter-

vention had been designed to
reduce the dollar's value against
the D-mark rather than discour-
age trading which bad previously
been cited as the reason for
aggressive intervention. How-
ever, the Bundesbank's active
presence In the market reduced
the dollar's upward scope for the
time being even though its latest
improvement has been a rela-
tively orderly affair, based on
solid signs of continued U-S.
econamie growth and low Infla-

tion.

Elsewhere the dollar rose to
Y24S.10 from Y24&95. but slipped
to SwPr 2.5535 from SwFr £5680.
It was also lower against the
French franc at FFr 9.5450 from
FFr 9-6100- On Bank of England
figures, the dollar's Index fell

to 143.7 from 144.1.

STERLING — Trading range
against -Hie dollar in 1984 is

1.4905 to L2005- September
average L2SS3. Exchange .rate

index 75-2 from 79.9 six months
ago.

Sterling fell below $120 for
the first time hi London, mainly
in reaction to news of a strike

call by UK safety mine workers.
It touched an all time low of
10905 before recovering on the
dollar’s sudden trunaround to
finish at SL2005, itself « record
closing low and down 30 points
from Tuesday’s dose.
A proposed redaction in BNOC

North -Sea oil prices was
announced after the dose of
business in London but trading
In New York saw the pound

back below SL2D once again.
Its closing Index of 752 was
down from Tuesday's level of
75J» and was also its worst level
for three months and down from
DM3.7750 on Tuesday. Else-
where it finished at SwFr 3.07
down from SwFr 3.09 and
Y2S8.75 compared with Y299.75.
It was also weaker against the
French franc at FFr 11.4525 from
FFr 1L5650.

D-MARK — Trading range
against the dollar in 1984 is

32410 to £5535. September
average 3.0335. Trade weighted
Index 120.4 against 1262 six
months ago.
The dollar was fixed at

DM 3.1100 against the D-mark at
yesterday's fixing in Frankfurt,
down from DM 3.1427 on

Tuesday, The Bundesbank sold
31082m at the fixing and was
also active In early trading. The
extent of the early intervention
was unknown but succeeded in
pushing the dollar from an early
high of DM3,1575 to DM3.0925
In less than an hour in hectic
trading.

Intervention by the Bundes-
bank underlined market feelings
that the authorities were likely
to intervene when, in their
opinion, the situation warranted
such action rather than just to
contain a disorderly market. The
dollar recovered from its early
low but there was still some
reluctance to push it firmer

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Oct 17 Previous

CMS EUROPEAN CURRENCY UNIT RATES

Ecu
'central

rates

- Currency
amounts

mqalnat Ecu
October 17

% change
from

central
rate

% change
•d/ueted ter
divergence

OUraryancm
limit %

Belgian .Franc ... 44.9009 0.1BO3 -1-052 -4-0.61 ±15438
Danish Krona ... 8-14104 8.06514 —053 —05® +15421
Carman D-Marfc £24184 £53024 -0.26 -026 ±1.1483
Frtndi Franc ... 6.8306 B58034 -05S —0-38 ±15659
Dutch Guilder ... £52585 £62181 -0.77 -0.18 ±15165
Irish Font ...... 0.72569 0.720301 -0.® -0-68 ±1.6671
Italian Ura 1403.49 1379.77 —1.69 -1.66 ±45511

Changes are (dr Ecu, there lore positive change denotee 4

820 am ...

9.00 am ...

1020 am ...

ILOO am ...

Noon
LM pm ...

£00 pm ...

LOO pm ...

429 pm ...

New York Tates

752
75A
752
752
75.4
75.4
752
752

752
75.4
75.4

752
75.6
755
755
755

Oct. 17
j

Prev. doae

£ Soot u.UB.i.iB4s;ai.toeasooo
wu-o.aj oia
1.11-0.14 dts

(SLttCb ,

1 month (0.06-0.01 pm (par-O.OS dis
• barO.T

weak currency. Adjustment calculated by Financial Times.

i month* lpar-O. 03 die ».110.14 die
12 months 0.85-1.00 dts il.86-1.36 die

premhne and dtacounte apply
to (to U S dote.

POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR
Day's

spread

I s

0017
U.S. 1.1906-1-2106
Canada 1 -5800-1 .6000
NetMnd. 4.18V4-M1*
Belgium 76.45-76.26
Dsn made 13.47-1359
Ireland
W. Oar.
Portugal
Spain
Italy
Norway
Franca*
Sweden
Japan
Austria
Twin.

On* month
% Three

p.a. months
%

P-a. Oct 17
Day*a
spread Cfe One-month p.s.

Three
months

y,
P-a-

15000-15010
15S2S-I3B35
421V4.2Z>i
76.46-7655
1350-1351

.OZc pm-.01 dts

0.T7-0J5C efi*

Tt-I^pm
1e pym-3dia
VI ‘.ore die
0.10-055p dla
TVI’rfd pm
T75-485C dis

2500c die

12048-12134 1 5080-150»
172V-3.77V $.74-3.75
195.45-200.00 105,06.18750
209.0(^210.00 209-30-208-90
2.30OV-2.318 £300V-£3011| 8-Tlllw die

10-

77VKUn 10.78-10.78** IVftara die

11-

44^11-64% 11.44VT1.4S1i par-V dta

TO5M95S 10J2V10-fi34 2V3ore die
298-300*, - 288V299V 1.19-l.lfy pm
2633-2650 2623-2628 9V8gra pm
3.06V35B>x 3564-3574 TV1V pm

Balaian rata la lor convertible francs. Financial franc 78.10-7650-
Sls-mohlb forward dollar 025550c die- 12-month 150-1. 15c dla-

•Raw for October 16: 11.624*11.634-

-055 0.0S-0.08dta
•—1-58 0.4S-C52rtis

450 54-44 pm
—0.16 2 pm-6 dla
-0.66 3454 dta
-1.74 0-635.71dta
651 4V44pm

-20.06 460-1396ds
-15* 110-16S dta
-456 29-32 dta
-250 6-7 dla
-059 1454 dta
*-3-06 6V74 dta
4.62 3.48-352 pm
3.97 23Ti-204 pm
556 drtpm

-0.18
-158
4.68

-0.11
-152
-255
4.74

*19.03
-252
-550
-251
-0.65
-2.78
456
3.40

557

UKt
Ireland*
Canada
Neihlnd.
Belgium
Danmark
W. Gar.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Suiitz.

1.1905-15105
0584555890
1.3247-15275
35030-3.5140
62-83-63-10
1150-11534
3.0825-3.1575
183-1654
17350-17455
1515-1526
9554-8594
9.474-9.684
8.75-8514
24850-250-40
21.90-2159
25360-25806

15000-15010
05940-0.9965
15Z70-1.3275
3.5120-2.5130
63.00-63-10
1153-11534
3.1206-3.1215
163-164
17450-174.55
1.920-1521
8584-8994
9.54-9.55
850V8514
249.05-249.15
2154-2159
23530-25540

-02c pm-.Of die

0.130.14c pm
0.17-0.19c dta
1.38-153c pm
par-2cdta

-055 0.03-058dto -0.18
1.98 0.54056 pm £00

-1.63 058-0.43dis -152
4.64 459-452 pm 4.84

-0.19 *5 pm 05S
-40ore pm-.IOdta -0.16 50pm-50ds -0.17
150-1.27pf pm 456 450356 pm 5.10
150-400c dta -20.18 «00-1l50ds -1856
30-40C dta
B.7D-950lire dta
1.6S-£1Sore dta
0.20056c dta
2.155.650re dta
O.SB-0.85y pm
650550gro pm
1.15-1.19c pm

t UK and Ireland are quoted in U.S. currency. Forward premiums ind
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rata Is for convertible franca. Financial franc 63-400350.

—£41 85-110 dis —254
—5.68 244-25.Qdte -5.14
—£54 4.4S455dta -£10
—0.34 0.70-1 .00dis -055
-358 4.69-5.15dta -£19
4.66 350555pm 4.79
3.66 20.0-180 pm £48
651 3.54-3.48 pm 5.61

OTHER CURRENCIES CURRERCYMOVEMENTS CURRENCY RATES

Oct. 17

Argentina PtasoJ
Australia Dollar

K’KETS
Brazil CruaHro^j2,82B5735«.M|

16X10-155.BBI
8

.
5930-9.40001

hHiiK.40*roii

45-78.88
2,8850-8.9000
4896-2.4876

1

Finland Markka-
Greek Drachm*.
Hongjtona DoUar

Kuwait[NrmrOa^D'Set
Luxembourg FrJ 76.<
Malaysia Dollar-J 2.881
New Zealand Dir. 2.481

51 84.79-1 95 .01
1.4450-1.4470

Arab. Riyai 457754.9840
pora Dollar

105.88 103.91 Austria
150854,9030 Belgium
9/1378,449

_

6.43605.4400
19750-198.90 Germany
7521075960 Jtafy

,
93.60* Uapan_

16-0.3688^0^0MS -0.30160 Netherlands^.
bS.00ft3.i0 Norway

2.4026-8.4123 Portugal
2.0780 9.0795 Spain
35608 35610 Sweden
9.1635-9.1666 Switzerland—

a* _ a- *-f— * ——NOCc Mtto«

Singapore Dollar 9.8976-9.6083 ... . _ . .

.

SthArrtcan Rand 5j.40B5.1492 1.7840-1.7800 United
U-A.E- Dirham^- 4.41IS 4.4190 3579035730 Yugoslavia -

•Sailing rata.

EXCHANGE CROSS RATES

96509650
76.2077.00
15.43-1858
1149-11 S3

5.72V3 762,
23009330
908-303
451-458
10.74-1056
109-920

908lt-914ta
10.80-10.63
3.06 3.09

1.19ta-L51ta
945-982

Oot 17
Bank of
England
Index

Morgan
Guaranty
ChangoaS

Sterling .— 735 -18.0
U5. do)tar 145.7 +80.8
Canadian doliar

—

90.0 —3.8
110.4 + 3.4
88.0 —11.4
75.9 -6.3

180.4 +55
140.3 +95

Guilder- 110.5 +3.0
63.7 —16.5

Ura-.. 40.7 —145
Yen —— 155.9 + 11-6

Oct. 16
TSrtfT
rata
%

Morgan Guaranty changes: average
IS80I9B2—100. Bank of togtaad Indax
(base swage 1975*100).

Staring..

—

U5. 8.-...

Canadian
Austria Sch.
Belgian Fr..

Danish Kr...
Dmark
Guilder..
French Fr....

Lira _
yen,
Norwgn Kr-
Spanish Pta.
Swedish Kr.
Bwtaa Fr.
Greek Dr'ch
Irish Punt....

torawing
Rights

- (0.820443
B

19.38
4»t
11
7

V
Bi«

161,

B

(0.967649

91.5811
615956
11.0864
3.07159
5.46677
9.40949
1893.87
946.369

,
8.B641B

J* 171.960
9 r 8.66168
4 2.61900

SOli 126571
IBS, [0590621

European
Currency

Unit

0.696629
0.718818
0.962362
16.7134
46.1813
8,06614
253624
2.62161
659034
1379.77
178566
6.44420
196528
659686
153478
918749
0.780061

• Cl/SDR rata lor Oct 16; 150867.

• C
1- £ •

Oat IT U5. Dollar 5>1l“» FrenchFranc Swiss Franc Dutch Guild
|
Italian Ura Canada DollarBalglsn Franc

Pound Starting *

fU-B*? ..

1.

_ 0.833
1501

L.

8085
840.1

11.46
9.645

3.070
8564

4580
3513

2301.
1981.

1593
1587 .

7650
63.05.

DautachemorK jjj
JoponesaYen 1.000

0.867
“

5547 ,

0.381
’

.
4.018 1854

70.77
1000.

3568
38.33

0520
1058

1.127
14.13

6145
7703.

0.486
6.332

80.16
888.7

Franca Franc 10
twfaniM

0573
0596

1.048
CL3B1

6570
1580

260.9
97.13

10
3L7B0

8.681 3.684
1.

}
1576

2000.
749.6

1591
0519

6658
8459

Detail QuOder
Italian Ura 1,000

a387
- 0.436

0,284
0.888

0.087
1.6B7

70.70
180.6

8.714
4577

0.787 1.

1534
j

1534
645.3
1000.

0577
0598

1759
3851

Baradiui Dollar
Calglan Franc 10O

• aess
. |

q.754
1586 1 1.600

8561
4.060

1875
306.7

7.189
16.17

1527 1 8.649
4566 1 6589

1466.
30461

1.

8510
47.30
100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Oct_17_ _ . Sterling
. U5.

. DoUar..
Canadian
Dollar

Dutch
Guilder

Swiss
Franc D-nutac

French
Franc

Rollon
Ura

Belgian Franc
Conv. FUv Y»'*‘

Danish
Krone

Short term —
7 days’ notica—

Month
Thraa months—
Stac months.~-«—
One year —

0*« 10
lOU-lOte

lotlStt» istia

Uiiiili
IIA-Ulft

18>a-lBSs
18 If 125,
18-12*

ia*-iau
18M-18*
i8ta-ia*

678-6
57.-6

ISIS
e>4toae

6« 6*

81s5U
2-BU

6*4-5*

5+5*Bte-sis
OA-84

HA Stft
6*5ta
5ta

5*1*
6A-6A

lOSa-lOTs
lOlt-ll
11-11'g

llifiite
HH-llfi
lZU-12lc

16it 16i«
leia-lBta
151**161*
16-1811

161* 16ii
16-16ia

lOta- 11
10«2-1I
lOia-im
lO^t-l 1 1,
lOJfllta
11-lHa

101* 11
107* 111*
1011-111*
107*-111*
11-11*4
II-IZI4

6 61*
8-61*
651.

61453s
6M-6SS
6Jr61«

Utallta
11 t|-llta
1D1*-11SS
11 1*.12
111«.18U
11*4-1214

Asian S (dosing rata* in Singapore): Short-term 10*u-10*» par cant- seven days 10VION per cant; one-month 10*u-10>h» pm cam: three month* 10*V 11V per
cant: a be month* 1l“»- T

i» par cant; one year 11Y11\ par cam. Long-tarm Eu roddlare: two years 12V12S per cent: three years 12V127* par cam: four ytare

12V13 par cant; five year* iZYlSta par cant nominal rates. Short-term rates ar a call for- U.S. dollar* and Japanese yen; others two days’ notice.

MONEY MARKETS

Firmer tone in London
Interest rates had a firmer

underlying tone, on the London
money market- yesterday, but
there was little tnovemeot as
dealers continued to digest the
latest events on both sides of

the Atlantic U5. interest rates
have eased, and prime rates

have been , -cut; but any
encouragement- in that direction
has been countered by the very
strong dollar; and a fall in

President Reagan's lead in the
opinion polls.

'

But the main factor worrying
the London market is the miners’
strike and the new development

the London money market
yesterday, and offered an early
round of assistance. Most of the
shortage was taken out In the
early morning, wben the
authorities bought £438m bills

outright, while total help on the
day amounted to £567m.
The early round of assistance

consisted of £lm local authority
bills in band 3 (34-63 days
maturity) at 101 per cent; £36m

. bank bills In band 3 at 10$ per

MONEY RATES

cent; £9m local authority bills

in band 4 (6401 days) at 10ft

per cent; and £402m bank bills

in band 4 at 30ft per cent.
Before lunch the Bank of

England purchased another
£117m bills outright, by way
of £3m bank bits In band 2
(35-33 days) at 10] per cent;
£8m local authority bills in
band 3 at 10ft per cent; £48m
bank bills in band 3 at 10ft per
cent; and £58m bank bills in

band 4 at 10} per cent.
In the afternoon the authori-

ties bought £12m bank bills out-
right in band 2 at 10! per cent

Bills maturing in official

hands, repayment of late assist-

ance, an a take-up of Treasury
bills drained £304m from the
market, with the unwinding of
repurchase agreements absorb-
ing £196m; Exchequer trans-
actions £SOm; and a rise in the
note circulation another £70nt

involving the pit deputies whieh
threatens to close- all the mines Frankfurt Paris Zurich Amat'dam Tokyo Milan

|
Brussels Dublin

next week. This has dispelled overnight - ...

- ' any lingering hopes of lower One month —j

. base rates and discouraged the ^ —

—

6.65-6,65
1650-6.96
650556
6.00 6.16
6.00-6.15
65

10% lTp-as*
11-111* 1 6i«-5te
11-lHa

1

—
lajsi •***

11 i
—

04.-67*
65*

6*5*
8H4*b
5S*

6.06876
6.16685

6.34375

17- 17*8 1 7.16
1 6*4-171* ! 107*111*

17i*-17i* : 101* 111*
_

j

11111*

18U-121*
12S*.12*8
1378-131*
15-151*

13S*-13Se

UK dealing banks' base lend-
tog rate left per cent (since l^n^|;-

7;;
-

7
-—

discount homes from holding on
to longer term paper. During the
last two days -the houses have
been very willing sellers of bills

to the Bank ,
of England.

Three-month interbank was
unchanged at lQi per cent, while

discount houses buying rates for
three-month bank bills rose to

ttft per cent from 10ft per cent
The Bank of England forecast

credit shortage of JWQOm on

FT LONDON
INTERBANK FIXING
LOKOQK INTERBANK FIXING
- (ll.QOm.iti. October X7)

3 months U.S. 4*91*

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Oct. 17
1084

Overnight-.
9 dm node*- 1

7 day* or ...

—

7 Oar* notlea.

One month....
Two months

—

Throe months
6(X month*—-J
Nina months„
One year

Starling I

Carttflcatai Interbank
of deposit

lOfftlOA
»Ott 10*
lOf* ID*
10tt 10la
ioii ioi8
lOSs-lOta

exota

10 l0s«

iffis,*a
M!.
104.107*
10VlQ7j j

Authority
deposits

9ta-9s*
XOlc-lOta,

lOU-lOta
1CP2
10*
10t*i

10*8

Company Market
Deposits

{
Deposits

94-10
j

10-104
]

lOflr-lOTB |

11
11

iota l
—

6-10

10-101*
1048
10-104
10-101*

Treasury
tBur)

104
10*
104

Treasury
(Sell!

10*
10*
Ore

Eligible
|

Eligible
Bank 1

IBuyJ
Bonk
(Sell)

Pine
Trade
(Buy)

:204
i

10ta -lOdrlOta
10* -told-104
JO* - 101*
,-lOA

“

li

Hl
108

DM 10 118 offer 11

6 months 1)1.8. dollar*

bid 11 if

»

offer 11

One month-.
Two month*
Thraa moptnsJ
Six months

—

. Nino months...
One year
Two ycarv^.-.
Throe yeers^
Fouryson......

Tbs Uag tuts are the eildunetfu
meant, roomtsd to the nearest one
.abtaenifc. of the bM and ottered mesa

:

tor SKhn Quowd by the mt«k« re
five refarancs banks at 11 am *seh
working day. The banks are National

. WaitmTnaw Bank. Bank of Tokyo.
Deutschs Bank. Bsirque Nattansta da
Paris and Morgan Guaranty Trust.

[Local Auth.
negotiabla

bonds

Upai
Authority
Daposita

Finance
House
Deposits

• Ccit I SDR
of Linked

Deposlts| Deposits

ECU
Linked
Deposits

11-lOS*
111*107*
11 Is 107*
:07 B -J06e
111*11
U>4-11

11
in*
Zita
11it

10S*
lOta
lOffc
io*«
10+4
101ft

1
1
1

ss=SK

01* B*a
oi* 9iB
OA 9»

»»»A

BSj-Oft

9ft- 101*
lO-lOfi

10^ lOlfl

ECGD Fixed Race Export Finance Scheme IV: Average Rets of interest period

Soprani bar 5 to October 2 IBM (inclusive): 10.904 per cent. Local eulhonbe* and

finance houses seven days' notice, others Sevan days' fixed. Finance Houses
Base Rto (published by the Finance Houses Asocial ion): 11 per cent from

October 1 1984. London and Scottish Clearing Bank Raws lor lending 104 Per

Cant. London Deposit Rates lor sums at aavon days
’

notice 7V74 par cent.

Tresury Bills; Average Under rates of discount 9.1287 par cent. Cortitlcaros o!

Tax Deposit (Sartos 6): Deposit £100.000 end over held under ono month 104 per

turn ana-three months 10** per cent; three-s« months 104 par cent; tit-mne

iwemhi TC4 per cenu nine-12 months 1ft per mm. Under 000.000 10 oar cbm
Inm 6aptembar 12. Deposits held under Series 6 104 per cent. The rates lor

til gepoalis withdrawn for cash 7 par cant.

MONEY RATES

NEW YORK (Landitime)

Prime «*»
Broker loan rata

Fed lands -
Fed funds at intervention ...

Treasury Nllt

Ona-month
Two-month
Throe-month
SU-montl) -
One-year

Treasury Bonds

Two-year ...........

Threa-yaar
Four-year
Five-year
Sevan-year
10-year
30-year

124-124
11.114

10V

9.60
9.76
9.87
10.00

1052

100V
1014
104*4*
101=4.
SB"*
101*4.

1034*

Gilts weak
Gilts for future delivery failed

to gain any advantage on the
London International Financial
Futures Exchange yesterday,
from the partial recovery of
sterling against the dollar- The
December contract opened very
week at 105-Id following news
that pit deputies intend to strike

next week, thus intensifying the
long running dispute in the coal
mines, and possibly leading to a
nationwide stoppage.

Fears about coal supplies came
on top of indications of lower oil

prices after the recent move by
Statoii of Norway, although the
announcement that the British
National Oil Corporation has
reduced prices of North Sea
crude by SI.35 a barrel came
too late to influence toe market

THREE-MONTH EURODOLLAR
Sim points of 100%t

.
in nervous trading, where the

jobbers still appeared to have
plenty of stock, December gilts
closed at 105-02, only slightly
above the day’s low of 10540.
Short-term sterling deposits

suffered from similar factors,
closing at or near the day’s lows,
although dealers pointed out that
there may still be some hope
of a cut in U.K. base rates at
p«me time in the future, since
the March price remained
snghtiy above December
delivery.
Eurodollar futures were firm,

encouraged by a lower Federal
funds rate in New York recently,
and a fairly good reception to toe
U.5. Treasury auction held Tues-
day. December delivery rose to
88.85 from 88.70.

U.S. TREASURY BONDS
8% $100,000 32nd* of 100%

Close High Low Prev
Dec 88-86 8857 8851 88.78
March 88.52 8852 8858 88.45
June 88.20 88£1 88.18 88.13
Sapt 9750 8751 8759 8753
Dae 87.82 •— — 87.65

Close Htah Low Prav
Dae 67-28 6MJ1 S7-2B 67-29
March S7-08 — — 67-11
Estimated volume 590 (1.879)
Previous day's open tat 1599 (1.178)

Estimated volume £324 (£062)
Previous day's open tat 10.109 (10523)
t Reprioed

THREE-MONTH STERLING
£250.000 points of 100% t

CHICAGO

Close Htah low PnhF
Doe 89.48 89.56 89.44 89-K
March* 89.50 89.60 89.50 89.65
June" 89-36 B9.42 89-30 99.44
Sept" 8950 8956 86-20 8857

U.S. TREASURY BONDS fCBT)
8% $100,000 32nd* of 100%

Estimated volume 2590 (3556)
Previous day’s open tnf 3.004 (6.786)
- (SOO.OOO points of 100%
t Repriced

20-YEAR 12% NOTIONAL GILT
£50.000 32nda of 100%

Close High Low Prev
Dec 106-02 10658 106-00 W&00
March 104-20 — — 105-18
June 104-07 — — 105-05
Saps 107-10 — — 10&-08
Dee — — — 108-06
Estimated volume 4.528 (4.074)
Previous day's open im £724 (2504)
Basts quota (clean cash price ot 134%
Treasury 2003 less equivalent price of
osar futures contract) 83 to 14 (32nds).

STERLING C2S.OOO S par £

Latest High Low Prmv
Dac 87-28 68411 67-24 67-25
March 67-09 67-15 67-06 67-06
Juna 86-23 66-28 68-20 66-20
Sept 6408 66-13 66-OS 66-05
Dec 66-27 66-00 65-24 65-24
March 6S-1S 65-18 65-12 65-12
June 66-04 6604 65-04 65-01
Dec — _ — 64-14
March 64-06
June — — 63-31

U.S. TREASURY BILLS (IMM)
Sim points 0* 100%

Latest High Low Prev
Dac 60.08 90.10 9056 90.05
March 89.75 88.76 89.72 89.71
Juno 89-44 89.44 89.43 89-33
Sect 89.14 89.14 89.14 89.11
Dac — 88.86 88.86 88.85
March — re— — 88.60
June — re* 8858
Sept — — — 88.18

Ctaee Hiofi Low Prev
Dae 1.2043 15110 1.1940 15038
March 15063 — — 15065
June 15098 — — 15105
Estimated volume 99 (670)
Previous day’s open tat 8586 (6566)

CERT. DEPOSIT (IMM)
Sim points of 100%

DEUTSCHE MARKS
DM 126500 S per DM

Dec
Close Htah Low Prev
05234 05290 0.3194 05208
05Z78 — — 052S2

Estimated volume SO (54)
Previous day's open int 261 (248)

Latest High Low Frew
Dac 8956 8956 89.22 89.18
March 88.90 8851 8859 8855
June 8858 88.58 8858 88.64

THREE-MONTH EURODOLLAR (MM)
Sim points oi 100%

SWISS FRANCS
SwFr 128500 S par SwPr

Doc 05948 — — 8.3924
March — — — —
June — — —
Estimated solum* nil (nil)

Previous day's open tat 434 (434)

JAPANESE VBN Y1£5m S per Y100

Close High Low Prev
Deo 05045 05052 05028 05046
March — — — —
Jime — — — 04323
Estimated volume 142 (3)
Previous day's open tat 269 (25B)

Latest High Low Prav
Pec 6855 8857 88.81 88.77
Match 8851 8852 8858 88.44
June 88.19 8850 88.18 88.12
Sept 8757 8758 8754 8751
Dae 8758 87.69 8756 87.53
March 8752 8752 8752 8757
June 87.05 87.06 8753

STERLING (IMM) Ss par £

latest Mgh Low Prev
Dac 15015 15110 15D00 15070
March 15040 15143 1.2040 15040
June 15085 15166 1 5085 15085
Sapt 1.2125 15205 1512S 1.212S
Ok — — — 15165

FT-SE KD INDEX
£25 par full index point

GNMA (CRT)
8% SI00.000 of 100%

Close Htah Low Prev
Doc 11055 111.30 11055 11255
March 11055 — — 11255
Jana — — — 10350
Estimated volume 944 (444)
Previous day's open tat 772 (358)

Dac
Latest
87-10

High
87-18

Lew
67-08

Prev
87-03

March 66-21 66-22 66-21 66-20
June — — — 66-01
Sept — — 65-15
Dec 64-30
June — — 64-02

Futures Traders'. .

.

Doym use coroputem to assist you in yourtrading?
Orshouldyou be doing so?

Ufe can provide a range of computermatedseivices to futures

fund managers and substantial private diems in return for brokerage

commissions.To discusswhetheruse can help you, telephone
Gavin LaveSe on 01-621 0111 or write to;

Johnson Matthey
& Wallace Limited
Imennuoinl Futures Broken

3658BoWph Lane. London EC3R8DE: Engtand Tti.-01^6 8001.*fitlec 8964401

CAREER
FUTURES
COMMODHY/L1FFE
RECRUITMENT

Please contact:
Michael Hutchings

016231266

Art Galleries

1L5
EVftK OALUKV. so. Bruton St. W1 .

-493 IS?i PAINTINGS. WATER,
ouns AND DRAWINGS BY NJGEi

Mon.-Fn. 10-s. Sat*. 10-1

;

GETYOUR CURRENCY BIGHT

WITH FOXEXTRtRO
Foraxnsnd is the successful now
computer pseksge which visually
demonstrates end projects foreign
exchange trends. Dmgned end
proven by leading currency man-
agare lor the IBM PC or XT and
compatibles at undar £1000 Auto-
matic updating option by Pnutal.

Derail* tram:
FOREXIA (UK) LTD

46 Uharetoa $L London SW10
Tat: 01-351 0350

INVESTMENT
SOFTWARE

Improve your Investment perform-
ance with a Home computer.
Software and data for the BBC
Modal B, Eloctron, Commodore 64.
Spectrum 48. Drngon 32.

Wrna or phone for catalogue:
MICRO INVESTOR
SOFTWARE LIMITED

S High Street. Port St Mary
late of Man

Tel: (0624) 832217/834941

Contracts & Tenders

REPUBLIQUE ALGERIENNE

DEMOCRATIQUE ET POPULAIRE
(Algerian Popular Democratic Republic)

MINISTERS DE L’ENERGIE ET DES INDUSTRIES

CHIMIQUES ET PETROCHIMIQUES
(Ministry tor Energy and Chemical and Petrochemical Industries

J

ENTREPR1SE NATIONALS DE5 TRAVAUX AUX PUTTS
(Natrona/ Oil Exploration Company

J

NOTICE OF EXTENSION OF CLOSING DATE

The Supplies Division (Direction des Approvisionnenienrs)

of the National Oil Exploration Company {Entreprise

Nationals des Travaux aux Puits)—Bate ies Vergers

—

Birkhadem—ALGIERS (ALGER), hereby informs the Com*

panies interested in the National and International Call

for Tenders No. 1404—IM DIV, for the supply ok

— SPARE PARTS FOR AIR CONDITIONING PLANT
TYPE ’ TRANE

’

that the original dosing dace set at 15/09/1984 is now
extended co 27 October 1984.

£80SUBSCRIPTIONTO

INDEX ISCHEAPWHBCYOU
CONSIDER...HOWMUCHMONEY

MARKETS IN ASINGLEMONTH

£1000000<X)oooooo
The large amounts ofmoneynow being traded
around the world’s capital markets makes it

increasingly difficult to keep track of current
borrowers and managers and how much they are
prepared to pay for their money.

The FTpublishes a compilation ofthe tombstones
printed in the paper each month in an index
designed to give you fast access to information

you need to know. Along with the tombstones
themselves, theTombstone index contains:

A Marketcommentaries
ABond issues and bank credit information

A Interest, exchange and yield rates

A Euroctearand Cede! volume figures

A Borrowers, geographical and managers indices

AAn annual cumulative borrowers index

For further information contact:

Jeremy Deedes FTTombstone Index,

FinancialTimes, Bracken House.l0Cannon Street]

London EC4P4BY. Telephone: 01-2488000

U.S. $25,000,000

3
Bergen Bank A/S

(Incorporated in the Kingdom ofNorway with limited liability)

Floating Rate Capital Notes Due 1991

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
18th October, 1984 to 1 8th January, 1985 the Notes will

carry an Interest Rate of 11 tV

%

per annum. The interest

amount payable on the relevant Interest Payable Date
which will be 18th January, 1985 is U.S. 528.9! for each
Noteof U.S. 51,000.

Credit Suisse First Boston limited
AgentBank

TSW REPORTS CONTINUED GROWTH
Even after increases in Channel 4 subscription to

£2,220,000 (1983—£1,489,000) and Exchequer Levy

to £1,188,000 (1983—£18,000) TSW’s accounts for

the year ending 31st July 1984 show:

—

Turnover
Profit before Taicatlon

Earnings per Share
Dividends per Share

1984

£000
22,255

1,719

3D7p
LSp

1983

£000
18,200

1,133

3.66p
L2p

• Profit before tax increased by 51.7%
• Dividends increased by 25%
• Advertising sales revenue +22%
• Programme sales revenue +22%
• Other income +39%
The Chairman views the future with enthusiasm.

The above figures are extracted from the Company’s
full accounts, which will be filed with the Registrar

of Companies and on which the Company’s auditors

have given an unqualified report

Copies of the Report and Accounts ioiU be cnail-
able from Patricia Stewart (Company Secretary ),

TSW, Derry’s Cross, Plymouth, Devon PL1 2SP.

BASE LENDING RATES
A.B-N. Bank 10ft% Hill Samuel ... ~._.510ft%
Allied Irish Bank ...... 10!% C. Hoare & Co tlOj%
Amro Bank 10j% Hongkong & Shanghai 104%
Henry Ansbacher ...— 10ft% Kingsnorth Trust Ltd. 10 %Armco Trust Ltd. 11 % Knowsley & Co. Ltd. H %
Associates Cap. Corp. 10i% Lloyds Bank 104%
Banco de Bilbao 10i% Mallinhall Limited ... 104%
Bank Hapoalim 104% Edward Manson & Co. 114%
BCCI 104% Meghraj and Sons Ltd. 104%
Bank of Ireland ......... ioj% Midland Bank 1Q»%
1®“^ pyp01® -•*—*** Morgan Grenfell 10J%Bank of Ind1® — National Bit of Kuwait 104%Bank of Scotland 10|% National Girobank ...... 104%
Baoque felge Ltd. ... 10J% National Westminster 104%Barclays Bank 104% Norwich Gen. Tst. iniK
Beneficial Trust Ltd. 11J% People’s TsL & Sv. Ltd! 12 %
Brit Bank of Mid. East 104% R. Raphael t ttoTZ 10J^

1 Brown SUpfry ......... 10*% p. g. RefSon & Co. ... 10*%CL BarkNederland 104% Roxburghe Guarantee 111%
Capadg Fermnt Trust I0ft% Royal Bk. of Scotland 104%

JJl » Royal Trust Co. Canada 104%
Cedar Holdings 11 % J Henry Schroder WasR 10*%

t Charterhouse Japhet ... 10J% staSd CbSered^lllOfl
Choulartons 114% Trade Dev. Rank miR.
Citibank NA I0ft% TCB ioi%

i
Trustee Savings Bank 104%

Clydesdale Bank 104% United Bank of Kuwait 10*%
C. E. Coates & Co. Ltd. lift* uriB anSfil »S 10J%
Comm. Bfc. N. East ... 104% Volkskas Limited 10*%
Consolidated Gedlta 104% Westpac Banking Corp- 10*%
Co-operative Bank ...... 104% Whiteaway Laidlaw ... ll‘%
ITie Cyprus Popular Bk. 10J% -Williams & Glyn’s ... 104%Dunbar & Ca Ltd. ... 10J% Win trust Sacs. Ltd. ... lo|%Duncan !Lawrie 104% Yorkshire Bank 104%

&rte?TnLi'£i;~™ 11 % £SS£f
First Nat Fin. Corp- ... 13 % * 7-day dopoaita 755%. 1 month

Firgt Nat. Sea. Ltd. ... 12 % HR-ffian«SAaS!
(Robert Fleming £e Co. 104% t 7 dsy dooosrtfl an auras at undo:
Robert Fraser 11 % £10.000 7\,%. eio.ooo up to CMtoOO
Grindlays Bank 110*% W. tSWOO and over ft%.

I Guinness Mahon 10*% i 5f
,

L
dap

^
,1JM

-
n '000 7t,%.

1ftIK 1 21 -day daposita over £1.000 ft%.IHambros Bank 10J% 5 Demand daposita 7U%.
Heritable & Gen. Trust 104% 1 Mortgago baas rare.

v ^ ;
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FT INTERNATIONAL BOND SERVICE Tata 4 92 WVj _

Tata Hrt* 4 92 XW.
Tinacmda Pipe S't 92^..

VtaM Ore* 6'V 94

The list shows the200 latest international bond issues for which an adequate secondary market exists. The
Mowing are dosing prices for October 17.

OS. DOUM
STRAIGHTS

Atata Hoang im 94
M ttppeu Ann* 14 94-
Ami Credit 12% SB
tatru hg 13* 92—
Bank of MfD 13®* 91

Cra NS Till 13* S!

PK IZta 99

hi 12#* 88
13V| 9T

13 SI ...

. 13% 91_
Banurk 13% 88 XW
Danmark toMaa 14 91
EJi 12Vj BO

EIB. 12% 94

E.I-B. 13 96.

bond
100

IDO

150

101

too

IN
75

125

100
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Yiu’re missing the thinking time

you reallyneed.

Wh can help.

\\e can't expand time, butwe can help

you make optimum use of it Your Royal

Banker can quickly marshall the best

thinking of an expert team, tailored to

your special needs. We’ll provide depth of

thought from imaginative and productive

thinkerswho respond with creative

solutions that can only come from pro-

fessional minds working together.

not only in Canadian dollars, but all

major currencies.

INTERNATIONAL TRADE

INTERNATIONAL MONEY MARKETS

Wfe have firmly established ourselves

through our Canadian and overseas

Our trade specialists, in strategic

centres around the world, will help make
both ends ofyour import and export

deals go smoothly. They can provide

creative trade finance packages and the

foreign market intelligence you need to

make distant markets accessible and

ambitious goals attainable.

none: experienced energy' lenders backed
up by one of the largest and most com-
prehensive technical groups anywhere in

international banking

MERCHANT BANKING

trading centres as one of the world’s
ENERGY FINANCING

leaders in foreign exchange markets. Wfe offer industry expertise second to

As one of the world's leading merchant
banks, Orion Royal Bank can offer you
proven innovative thinking in corporate

finance and substantial placing power
in international capital markets.

Give us the challenge. We'll

use our minds imaginatively;

our global network effectively;

and your time productively.

THE ROYAL BANK OF CANADA
ASSETS US Sc*/? billion. NETWORK; ISO0 branches woridwidf. operating units in almost 30 ccumritt and mow dun 5000ccrrrepondeni wlationshipi

INEUROPEandTHEMIDDLE EAST: London. Guernsey, pans, Biussefc. Geneva, hambuig. Frankfurt. Dortmund. Diis&eUcrf. Madrid. Beirut. Cairo. Bahrain. Dubai. Athens.
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CAPITAL MARKETS

Two more undated

floaters launched
BY PETER MONTAGNQN M LONDON

THEBE seems to be no tfitteftrper-

petuai fever in the Eurobond mar-

ket with the launch of two more 'ro-

tated floating rate notes yestertay

- for Hill Samuel, the British mer-

chant bank, and for Genossen*

schaftliche Zentralbank of Vienna.

Hill Samuel is 'raising S75m

through an issue led by Morgan

Stanley, Hill Samuel itself. IBJ In-

ternational and Saudi Internation-

al Interest will be paid at 'A per

cent over the six-month London in-

terbank offered rate for Eurodollars

and total fees are 1'4 per cent
Genossenschaftliche Zentral-

bank's SlOOm issue, led by S. G.

Warburg, Credit Suisse First Bos-

ton, London and Continental and

Morgan Stanley, bears interest at

the same margin, but its fees are

lower at 75 bads points.

Both bonds were well received

12* per cent bond P®*»d *Vp
*r **

Banque Internationale- 1 Luxem-

bourg.

The World Bank launchedn$»Fr
300m private placement ftith? cou-

pon of # jwr cant over six yearn and

issue price par: through Swiss Bank

Corporation, but one of the clearest

pointers to higher coupons yet

came from mdtouted terms for a

SwFr 75 issue thai Soditic will offer

shortly for British Land. The indi-

cated coupon s a high 5% per Cent,

though this also reflects the excep-

tionally long maturity of 75 years

and Swiss investor lack of familiari-

ty wi ft this Bmtbwer:
In the convertible sector Kidder

Peabody has aeta 10^ per cent cou-

pon on its S^ol ten-year issue for

NZT Corporation. The conversion

yesterday, trading well within their premium has been set on a sliding

total fees, but the growing volume scale starting at 1ft per cent for the

of perpetual issues is now prompt-

ing some bankers to say that there

is a risk of oversupply, leading to a

sudden closure of the new issue

window.
Hill Samuel particularly, was

breaking new ground with its issue.

It is the first by a merchant bank

and is relatively small which is

likely to make the paper less easy
to trade than the larger issues by
big international banks.

This is one reason why its fees

were set higher than those on previ-

ous issues and on the Genossens-
chafttiche Zentralbank bond. This

borrower, Austria's leading co-

operative bank, is not state-owned

but benefits from investor’s percep-

tion of the country's high credit rat-

ing.

Secondary market trading of Eu-

robonds was again sluggish yester-

day, though prices of fixed rate is-

sue picked up a little in the after-

noon.

In other currency stators the

.first two years, failing to 10 per cent

for the next two and to 4 per wot
thereafter.

# Hamilton Brothers UK Petro-

leum has raised a £50m seven-year

credit to finance the development of

its 12 per cent share in the Esmond
gas complex in the southern busin

of the North Sea.

—Led by Morgan Guaranty, the

loan has been assembled through a

private chib of banks and carries in-

terest based on th& Londoh inter-

bank deposit rate for sterling.

Margins we not being disclosed,

but the deal; as usual for such fi-

nancing. has a non-recourse cle-

ment which means that the lending

banks will be looking to cash flow

from the project for repayment..

The borrower, a subsidiary of

Hamilton (fil (rf ETenver, whose larg-

est shareholder isVolvo of Sweden,
expects gas to begin flowing from
the field in the second half of next
year. Tbe ftekTs total proven re-

serves are 573bh cubic feet

'
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